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| human effort. 


| Experience refines it. 


Organization applies it. 


it is as necessary as capital. 


In the raw, Dependable Service is the 


As desirable in an office boy as an execu- 


No 


business progresses very far without it, 
and none may give it who does not re- 


Every line of business has its outstanding 
examples of Dependable Service. These 
are always groups of men carefully se- 
lected, individually suited for their work, 





Dependable Service 


The “Refined Oil*? of Business 


trained by long and varied experience to 
think constructively, and organized to 
work in harmony — persistently — day in 
and day out. 


In the field of Accounting —the constant 
dependability, and constructiveness, of 
Ernst & Ernst has been developed and 
proven by twenty years of service to 
thousands of the largest and most suc- 
cessful industrial plants in the country. 


This service covers Audits, Cost and 
Production Systems, Sales Analyses, Bud- 
get Control and all of the many other 
problems of business finance, organization 
and control. 


ERNST & ERNST 


AUDITS —SYSTEMS~—TAX SERVICE 


product of constant, consistent, intelligent, 
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INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 
Name and Rate. Payable. 
Balt & Ohio pf, 2 8S....... Sept. 1 
Buffalo & Susq, 1% q..... Sept. 30 
Can Pacific, 2% q......... Sept. 30 

I Te ie aks bh aad We én we © Sept. 30 
Chestnut Hill, 75c q...... Sept. 5 
CNOE&TP pf, 1% q. Sept. 1 
Cent Miss Val El Prop ‘pt, 

Se: Cae abboeacenehe~e es Sept. 1 
Clev & Pitts gtd, 87%cq.. Sept. 1 
Clev & Pitts sp gtd, 50c q Sept. 1 
Crip Crk Cen pf, 1 q...... Sept. 1 
Caba RE pt, 8 @.cccccecses Feb. 15 
Del & Hudson, 2% a...... Sept. 20 
E Wis El Co pf, 1% q..... Sept. 1 
os Ge GS WE, 296 Gee cccccs Sept. 15 
Fed Lt & Trac pf, 1% q.. Sept. 1 
Bee GoBmeeres, BH Gicccoceses Sept. 1 
Ill Central pf, om, ution ks Sept. 1 
Louisiana & N %. Oct. 1 
N Y, Cam 24 vt 1% @ Sept. 30 
Nort & Western, 1% q. Sept. 19 
Pennsylvania, 50c q....... Aug. 31 
Phila, Ger & N, $1.50 q... Sept. 5 
Pitts & W Va pf, 1% q. Aug. 31 
a oe ae ee OE Bk. Gaeeec.cuce ’ Sept. 1 
Reading Co ist * 50c q.. Sept. 14 
ee Cee Me cee con ue Oct 2 
Union Pacific, 2% q....... Oct. 2 
Union Pacific pf, 2 s...... Oct. 2 

Tractions 
Braz T, L & P ord, 1...... Sept. 1 
C Ark R& L, 1% q...... Sept. 1 
El Paso Elec Co, 2% q.... Sept. 15 
Gal-Hous El pf, 3 q...... Sept. 15 
Nor Texas Electric, 2 q.. Sept 1 
Nor Texas Electric pf, 3 s Sept 1 
Phila Co pf, $1.25........ Sept. 1 
Phiiea Traction, 3......se6. Oct 2 
Un L&R et pf, 1% q.. Oct. 2 

eS ee Detccanceccues Oct. 2 
Wash —_ C) “ae & El pf, 

1 Vy age Soe 1 
Ww Foam Rys pf, 1% q..... Sept. 15 


Books 
Close. 


*July 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 


*Aug. 
Aug. 
Aug. 
Aug. 


July 
*Aug. 
*Sept. 

Sept. 

Aug. 

Aug. 


Sept. 
Sept. 
Sept. 


Aug. 
Sept. 


15 
15 
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Miscellaneous 

Name and Rate. Payable. 
Am B Note pf, 7ic q..... Oct. 2 
Am B Sugar pf, 1% q.... Oct. 8 
Am Pet We EM G@.scccvcss Sept. 1 
Am Locomotive, 1% q.... Sept. 30 
Am Locomotive pf, 1% q.. Sept. 30 
Ame BEG OE, £5 Oi cw ese's ts Sept. 30 
AE TRORGR, TOBirccceracveds Sept. 1 
Am Metal pf, $1.75 q..... Sept 1 
Am Power & Light, 2 q.. Sept. 1 
Am Safety Razor, 25c..... Oct. 2 
Am Sales Book, 1% acc... Sept. 1 
Am Sum Tob pf, 3%...... Sept. 1 
Am Tel & Tel, 2% q...... Oct. 16 
Am Tob com and com B, 

D Ges cece w ed cts eeeee Sept. 1 
Am Window Glass pf, 3% Sept. 1 
Associated DG Ist pf,1%q Sept. 1 
Associated DG 2d pf, 1%q Sept. 1 
Atl & Pac S S$ Co, 5...... Sept. 15 

as. Peas cece abodes Sept. 15 
Atlantic Refining, 5 q..... Sept. 16 
Atias PowGert, 3 G@..ccsveces Sept. 11 
Belding-Cort pf, 1% q.... Sept. 15 
Boott Mills, 1% q......... Sept. 1 
Borden Co pf, 1% q...... Sept. 15 
Brooklyn Edison, 2 q...... Sept. 1 
Buckeye Pipe Line, $2 q.. Sept. 15 
Burroughs Add M, 2 q.... Sept. 30 
Cal Packing 1% q........ Sept. 15 
Carter (W) Co pf, 3% q.. Sept. 30 
Chesebrough Mfg, 3% q.. Sept. 30 

ok ee a ee Sept. 30 
Cities Service, % m...... Sept. 1 
Cities Service, 1% ex.... Sept. 1 
Cities Service pf and pf B, 

1, See oe ee eee, 0 ee 
Cee tee: See We. B Bivct ccna Sept. 1 
Colonial Fin Corp, 25c q.. Oct. 1 

i Bk Ab S Serer Oct. 1 
Columbia Petrol, 1 m..... Sept. 1 
Cosden & Co pf, 1% q.... Sept. 1 
Crucible Steel pf, 1% q.... Sept. 30 
Cuban-Am Sug pf, 1% q.. Sept. 30 
Dictograph P C pf, 2 q.... Sept. 15 
Dominion Glass, 1% q.... Oct. 2 

oS SS. SS Syaeere ee Oct. 2 
E Shore G & E pf, 2 q. Sept 1 
Brie Lite pf, SOc G@...csees Oct 2 
Fairbanks-M pf, 1% q.... Sept. 1 
Fam P-Lasky Corp, $2 q.. Oct 2 
Fed M & Sm pf, 1% q.... Sept. 15 
Fed Utilities pf, 1% q.... Sept 1 
Gen Asphalt pf, 1% q.... Sept. 1 


*Sept. 
*Sept. 


*Aug. 
Sept. 


Sept. 
Aug. 


Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 


Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
*Sept. 
Sept. 
*Aug. 
Sept. 
Sept. 


Sept. 
Aug. 
*Sept. 
Aug. 
Aug. 
*Aug. 


- 13 
- 19 





Books 
Name and Rate. Payable. Close. 
Gen Cigar pf, 1% q....... Sept. 1 Aug. 24 
Gillette Safety R, $38 q.... Sept. 1 Aug. 1 
Gold & Stock Tel, 1% q... Oct. 2 Sept 30 
Harb-Walker Ref, 1% q.. Sept. 1 Aug. 21 
Hart, Schaffner & M, 1q.. Aug. 31 Aug. 18 
Hartman Corp, 1% q..... Sept. 1 Aug. 18 
Higbee Co 2d pf, 2 q...... Sept. 1 Aug. 21 
Humphreys Oil, 5......... Sept. 15 Aug. 31 
Imperial Oil Ltd, t75c.... Sept. 1 Aug. 15 
Int Cotton Mills pf, 1% q Sept. 1 Aug. 21 
International Salt, 1% q.. Oct. 2 Sept. 15 
Lake of the W M, 3q..... Sept. 1 Aug. 26 
Fg aa Sept. 1 Aug. 26 
Lanston Monotype, 1%q.. Aug. 31 *Aug. 21 
Lehigh Coal & Nav, 2 q.. Aug. 31 July 31 
Mahoning Invest, $1.50 q.. Sept. 1 Aug. 23 
Masc Light & Pr, 1% q... Sept. 1 Aug. 1 
OE te aaa al bs us te es tee Sept. 1 Aug. 21 
McCrory Stores Corp, 1.... Sept. 1 Aug. 21 
Merg Linotype, 2% q..... Sept. 30 *Sept. 6 
Merrimack Mfg, 1% q..... Sept. 1 Aug. 11 
Oy A ere Sept 1 Aug. 11 
Middle West Util, 1% q.. Sept. 15 Aug. $1 
Montreal Cottons, 1% 25% Sept. 15 Aug. 31 
ae rer a Sept. 15 Aug. 31 
Nat Candy ist pf, 3%.... Sept. 13 Aug. 29 
2 4 4 Ore Sept. 13 Aug. 29 
EN) AN ae o's Win Sooo Oct. 2 *Sept. 20 
Neb Power pf, 1% q...... Sept. 1 Aug. 19 
= @, & Rh. SS & Aor Sept. 20 Sept. 13 
Ogilvie F M pf, 1% q.... Sept 1 *Aug. 22 
ae Ga Bae Oi cevases Sept. 30 Sept. 24 
Cee Gee, Wa OR, so cae once Sept. 30 Aug. 24 
Phila Electric, 59c q..... Sept. 15 Aug. 21 
-  F aa Sept. 15 Aug. 21 
Piggly Wig, Cl A, $1..... Sept. 1 Aug. 15 
Pitts Steel pf. 1% q...... Sept. 1 Aug. 16 
Proc & Gam pf, 1% q..... Sept. 15 Aug. 25 
St Jos Lead Co, 25c q..... Sept. 10 Sept. 20 
SWPP & pe, 2% Gs cic Sept. 1 Aug. 17 
Standard Oil N J, $1.25 q.. Sept. 15 Aug. 25 
3 So) i ea eae Sept. 15 Aug. 25 
Texas Gulf Sulphur, $1 q.. Sept. 15 Sept. 1 
Tidal-Osage Oil, 1% q..... Sept. 1 Aug. 24 
Tonopah Ext Min, 5c q.... Oct. 2 Sept. 11 
U S Envelope Co; 4....... Sept. 1 Aug. 17 
FO 2 SP ree Sept. 1 Aug. 17 
U 8S Title Guar, 2q........ Sept. 15 Aug. 31 
Wabasso Cotton, 1 q...... Oct. 2 Sept. 15 
White Motor, $1 q........ Sept. 30 Sept. 20 
Williams (E T) Oil, 1%c q Sept. 1 Aug. 20 
Wilmington Gas pf, 3.... Sept. 1 Aug. 19 
Wood Manufac, 2 q...... Sept. 1 Aug. 28 
* Holders of record: books do not close. 
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FRE WEEE 


HILE a solid basis for commercial expansion clearly 
exists, progress is still impeded by the prevailing 
labor unsettlement. Resumption of coal mining opera- 
tions at different points has somewhat relieved the indus- 
trial tension, but the continuance of the railroad strike, 
despite negotiations for its settlement, is a repressing fac- 
tor. Stimulus to trade activities is to be expected as the 
end of the Summer approaches, yet various uncertainties 
exert a restraining influence and a full measure of busi- 
ness development is lacking. Hesitation in entering 
upon important new commitments not unnaturally re- 
sults from the doubts about future supplies and prices 
of commodities, and not a few transactions, as in steel 
and iron, are prevented by the inability of sellers to 
make early deliveries. With costs of production further 
enhaneed in some industries by upward wage revisions, 
price increases are still being established, Dun’s list of 
wholesale quotations disclosing an excess of advances, and 
premiums over the regular market are readily obtainable 
where there is any advantage on shipments. Notwith- 
standing higher prices, however, profit margins have 
been appreciably reduced in many instances, and more 
is heard in textile lines and some other channels of sharp 
competition for orders. Resistance to rising prices is 
apparently undiminished and the condition no longer 
prevails where the buyer is compelled to take the initia- 
tive in most dealings, although this remains the case 
where there is an actual scarcity of merchandise. The 
general situation continues to present many contrasts 
and irregularities, but the status of business, in spite of 
the protracted labor troubles, is more favorable than had 
been commonly anticipated when the year opened. With 
large crops foreshadowed, with improved financial and 
credit phases, and with many of the former weak spots 
eliminated, progress should gain momentum when the 
strikes are definitely settled. 


With gold still coming in, and with funds in plentiful 
supply, it is not strange that easy money conditions con- 
tinue. No call loan rate higher than 4 per cent. was 
recorded in the local market this week, and new com- 
mitments and renewals of expiring obligations were 
made as low as 314 per cent. Offerings outside of the 
Stock Exchange, moreover, were reported at even more 


moderate charges. With day-to-day accommodation 
available at little above 3 per cent., borrowers were dis- 
inclined to meet the 414 per cent. vats named on loans 
for the fixed periods up to ninety days, or the 414 per 
cent. figure prevailing on the maturities up to six months. 
A year ago, in contrast, few transactions in time money 
were being made at less than 6 per cent. 


With costs of production further enhanced by ad- 
vances in wages of common labor, still higher prices for 
steel are foreshadowed. The 20 per cent. wage increase 
announced this week by the leading interest will be fol- 
lowed by similar action on the part of independent com- 
panies, while the agreement on the 1920 rate with coal 
miners is an added factor in the steel price situation. 
Disappearance of the $1.80 figure on plates, shapes and 
bars reflects the trend of the market, but the probable 
extent of the indicated rise and its effect on buying are 
at present matters of uncertainty. Paucity of supplies 
of both steel and pig iron is a feature commented upon 
in current dispatehes, and only two blast furnaces in 
the East, The Iron Age states, have any product for sale. 


After a quiet period, signs of renewed activity are 
beginning to appear in domestic hide markets. With 
buyers displaying more interest, the situation reflects 
moderate improvement and the price easing that had 
developed in country stock seem to have been checked. 
As the end of the Summer and the vacation season ap- 
proaches, more is heard of preparations for larger opera- 
tions in leather, and recent advances in quotations are 
being fully maintained. The bulk of demand in this 
quarter, aside from a few staple lines, is for specialties, 
with the changing women’s fashions in footwear an im- 
portant influence. No style revisions, on the other hand, 
are noted in men’s shoes. 


The expectation in the dry goods trade is that more 
activity will develop after the Labor Day holiday. De- 
spite existing labor unsettlement, confidence among tex- 
tile interests has increased, the continued favorable crop 
reports and the wage increase in the steel industry being 
features of encouragement. The renewed rise in cotton 


prices, however, foreshadows higher prices for fabrics, 
and it has long been evident that resistance to high 








4 DUN’S REVIEW 


prices is sharp throughout the country. Competition 
for business, among other influences, has narrowed profit 
margins in dry goods, and conservatism is marked in 
not a few quarters. It is believed that more rapid 
progress in settling the textile strikes, which have been 
in process of slow adjustment, will be witnessed next 
month. 


The renewed rise in cotton prices that started late last 
week was extended this week, when the local spot quota- 
tion touched practically the 28c. basis. There was a 
corresponding advance in the option list, but most of 





August 26, 1922 


the gain was subsequently lost on profit-taking and sell- 
ing for aturn. One of the propelling forces behind the 
early upturn in prices was the news that Texas still 
lacked sufficient rainfall for best crop development, and 
unfavorable reports also came from some other sections, 
Some interest was stimulated this week by the Census 
Bureau’s statement that operations in the cotton spin- 
ning industry slackened somewhat during July, both in 
number of spindles at work and active spindle hours, 
Such a tendency, however, is not unnatural in July, 
when seasonal influences have a repressing effect in 
nearly every branch of business. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Business continues to move in good volume, 
but new projects, in most instances, are held in abeyance by 
the uncertainties of the future. Comparatively little unem- 
ployment is noted, and most industrials are getting their 
operations again on a profitable basis, though margins in 
most lines are very narrow. Particularly is this true of 
cotton goods, and merchants complain of their inability to 
advance prices in line with the increases of raw cotton. 
While the retailers’ stocks are admittedly low, the mills have 
been forced to grant concessions in staple lines. There has 
been a more active call for fancies. Cotton yarns have been 
tending downward. 

Woolen mills have been operating in the vicinity of 60 per 
cent. of capacity during the past month; the general wool 
market, however, has been rather dull, but prices are firm. 
Worsted yarns are in moderate demand, and prices are 
steady. 

The steady advance in hides has been halted, and the mar- 
ket now shows some tendency to weaken. Leather is firm, 
and stocks appear to have been well liquidated. While orders 
have been coming in well, the labor situation is again worry- 
ing the shoe manufacturers somewhat, a recent strike in 
Lynn having threatened to tie up the industry in that city. 

Brick, cement and lime continue in good demand, with 
little change in quotations, and building activity appears to 
be well maintained. Lumber prices are steady, with a con- 
tinued moderate demand. A fair number of inquiries for 
hardwood are being received. 

Receipts of fish are reported light, swordfish being the only 
important catch. Fishermen, as a whole, have had a rather 
disappointing season; mackerel, particularly, has been scarce 
for some time. Prices, generally, have been low, and profits 
have largely disappeared. Lower prices have been the rule 
during the week at the local stockyards, occasioned mostly by 
larger offerings than usual. 


PROVIDENCE .—tThere is little change in business con- 
ditions througout this district. Retail trade is rather dull; 
building is the only active feature in the whole situation. 
Wholesale business generally has shown some improvement, 
though the strike situation has naturally had an adverse 
effect. Collections are slow. 


PHILADELPHIA .—Business conditions showed no great 
change during the past week; the strike situation and sea- 
sonal influences continue to be the chief factors. Jobbers 
in infants’ hosiery are well stocked, and prices are the same 
as they were last year, or possibly lower. Prices in men’s 


and women’s hosiery are also the same as last year’s figures, 
despite advances in worsted yarns; to some extent, jobbers 
are waiting to see what effect long skirts will have. 
ness in children’s shoes is quiet. 


Busi- 


Building activity is showing some decrease, because of the 
uncertainty consequent on strike conditions. Still the de- 
mand for cement is excellent, but cement manufacture is 
difficult because of the lack of coal. A fair business is 
reported in lumber, with good prospects when labor diffi- 
culties are settled. There has been a distinct improvement 
in the demand for paints and varnishes during the past few 
weeks, and the outlook for the Fall is favorable. Collections 
are slow, but show improvement. 


PITTSBURGH.—-Activity in merchandise distribution is 
still retarded by seasonal factors and by the hesitancy 
occasioned by other contingencies, the fuel and transporta- 
tion situations proving more or less disturbing. Employ- 
ment in the basic industries of the district is less regular 
than had been the case, and business is at a standstill in 
some communities, the demand for groceries and provisions 
showing a marked decrease. Collections are becoming 
spotty. Ready-to-wear apparel, especially men’s clothing, 
has moved at only a fair rate. 

The plate and window glass markets continue to show 
strength, there being a good demand for this period of the 
year for the heavier descriptions. Announcement is made 
of an extension to one of the local plants, doubling the 
capacity, and the future of this industry is regarded as 
promising. Belting manufacturers and dealers comment 
that business, while not brisk, is quite fair, and that it does 
not seem to be affected adversely by industrial suspensions. 
Leather belting is advancing in price, and buying is stim- 
ulated somewhat for this reason. 

The bituminous coal situation has been rather unsettled, 
some buyers dropping out of the market awaiting develop- 
ments, and early in the week prices in some cases receded 
to $5 and $5.50 per ton for run-of-mine steam coal. Sug- 
gested fair prices by the State Fuel Committee are $3.75 
per ton for thick vein and $4.50 for thin vein tonnages, with 
25 cents per ton as a brokerage fee. Additional mines are 
resuming, though not to any extent in the Pittsburgh 
district. 

HARRISBURG.—Despite the coal shortage and the gen- 
eral uncertainty resulting from the rail strike, business in 
this district is in good conditon. Building construction and 
the improvement of real estate show a decided activity, which 
is expected to continue. The demand for steel and scrap 
metals has increased during the past two months. Fruit 
crops, which predominate in some parts of this district, are 
reported to be larger than those of previous years. Collec- 
tions are slow, according to wholesalers and jobbers. 


BUFFALO.—Retail trade, notwithstanding the street car 
strike, which is now in its seventh week, is reported active 
and compares favorably with sales for the corresponding 
period a year ago. The usual cut-price sales, common to this 
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season of the year, are not in evidence to any extent. Retail 
stocks are low, and conservatism is noted in the placing of 
orders by the retailers, noticeably in dry goods and men’s and 
women’s apparel. 

The demand for general hardware is reported good, out- 
side of factory supplies, which are feeling the effects of the 
slowing down of production, due to the coal shortage. Auto- 
mobile dealers are doing a better than normal business, re- 
flected in an active demand for supplies. The coal business 
continues to show the effects of the strike, and industrials 
are beginning to be affected by the shortage. Building con- 
tinues active and is reflected in a demand for builders’ sup- 
plies, brick, cement, lumber, etc. 

Wholesale dealers in dry goods, notions, and general mer- 
chandise report satisfactory country trade, due to good crop 
conditions, and Fall and Winter merchandise is being shipped 
in quantities at least 10 per cent. in advance of last season’s 
figures. Collections are reported easier. 


NEWARK.—Sentiment is some more cheerful in business 
circles over the improved prospect of the settlement of labor 
differences in the mining districts, assuring a coal tonnage 
equal to demands. There is pronounced reluctance, however, 
on the part of manufacturers to make large commitments 
for future delivery, on account of the present scarcity of fuel 
and the uncertainty of freight deliveries. 

The employment situation has steadily improved. At this 
time there is practically no unemployment, and labor, skilled 
and unskilled, is well engaged at good wages. Retail trade 
continues fair to good for the season and fully up to normal. 
Building activities probably exceed those of any other line at 
this time. Collections are only fair. Bank clearings for the 
past week total $49,378,631, as compared with $50,007,736 
for the previous week. 


Southern States 


ST. LOUIS.—The attitude of visiting buyers now in the 
market indicates that this territory is in a healthier condi- 
tion than it has been for some time, and, while buying has 
been conservative, it is chiefly due to nation-wide labor diffi- 
culties. Crop prospects are favorable, and the retail situa- 
tion in agricultural communities has a bright outlook. In 
dry goods, shoes, and clothing, immediate orders show an 
improvement over those of the previous week. If it were not 
for the railroad and coal strikes there would be even- a 
greater number of buyers in the market than there has been. 

The coal situation is rather discouraging, as some plants 
have been running at limited capacity, to conserve their sup- 
ply as much as possible. The lumber market is strong, and 
wholesalers anticipate advances soon, unless there is some 
easing up in the rail situation. 


BALTIMORE.—Although business at retail and whole- 
sale is naturally quiet at this season, a fair volume is being 
transacted in retail departments, while wholesalers in many 
lines express the opinion that an upward trend is under 
way. Manufacturers and jobbers are inclined to be more 
optimistic than they have been for some time. However, 
the need for an early settlement of pending strikes is widely 
noted. 

The building industry continues active, notwithstanding 
various drawbacks which it has experienced in the past two 
months, including labor difficulties in this city. Steel plants 
are now operating at about 80 per cent. of their capacity, 
comparing favorably with conditions a year ago, when they 
were going at only about 40 per cent. of capacity. A satis- 
factory amount of business is being done in wallpaper, 
paints, oils, hardware, etc. The electrical supply trade has 
been stimulated somewhat by the building boom. There has 
been some increase in the sales of automobiles and acces- 
sories, the demand for medium-priced cars showing par- 
ticular improvement. Price cutting, however, has been 
noted among many dealers in cars and tires. 
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Fruits and vegetables are in much better supply than they 
were last year, and the indications are that there will be a 
very fair-sized pack of the leading staples. While the sup- 
ply of tomatoes is believed to be below that of normal years, 
the prices from grower to packer are reported to be less 
than they were last year in proportion, and many plants 
which have been closed for the past year or two are opening 
up. Manufacturers of cans report increased activity, the 
demand thus far being about 50 per cent. above that of a 
year ago. The consumption of tin plate is placed at double 
the figure of 1921. 


WILMINGTON, DEL.—The coal and transportation situa- 
tion is affecting most wholesale and retail business, as well 
as the manufacturing plants, some of which have reduced 
operating time in order to save fuel. The purchasing power 
of the laboring classes has been materially reduced, and, as a 
result, there has been a decided slump in the prices of most 
of the fresh vegetables, fruits, etc.; in some instances, the 
markets have been glutted with staples that, for the past 
few years, have brought fancy prices. 

The shipments of peaches, apples, and potatoes over the 
railroads have been much greater than last year’s shipments. 
It is generally thought that, if the strikes are settled soon, 
business conditions will be very good. 


RICHMOND.—Trade generally reflects the unsatisfactory 
conditions produced by existing labor difficulties. Manu- 
facturing concerns are operating cautiously, with a view 
to conserving their fuel supply. Certain municipal improve- 
ments under way have been curtailed, owing to the difficulty 
of securing adequate supplies due to transportation troubles. 

Unusually heavy rains and hail storms have seriously 
damaged growing crops, and some farmers in this section 
report heavy losses; this is tending to make buying in rural 
districts more restricted. Because of Summer-time absences 
from the city, there is decreased buying of clothing and 
furnishings, as well as of groceries and produce. When the 
absentees have returned from their vacation and labor 
troubles have been settled, it is felt that there will be an 
almost normal volume of buying in all lines. 


COLUMBIA, S. C.—Business is a little dull at this time, 
which, however, is the dull season of the year. Progress 
is still further retarded because of the strikes, and ship- 
ments of goods are being delayed to a certain extent. Col- 
lections, as a rule, are fair for the season. Continued rains 
throughout this region have caused further deterioration in 


cotton production, and it is thought doubtful now whether 


as much as one-half of a normal crop will be produced. 
Building operations, principally on small houses, are still 
active. 


MEMPHIS.—Deterioriation in cotton crop conditions is 
reported from practically all of this territory, some advices 
stating that it is very severe. Others, however, are less 
pessimistic, and a fairly good outturn seems assured. Where 
the boll weevil is not so plentiful, along the upper edge of 
the district, prospects are for an excellent crop, although 
shedding has taken place recently, because of the hot and 
dry weather. First bales are appearing and picking will 
become more general early in September. Higher prices in 
the futures market is bringing some increase in spot in- 
quiry, but there is so little cotton in this territory that sales 
cannot be large. 

General business continues a bit quiet, but it is largely 
because of between-season hesitancy. The strikes are to 
some extent responsible, although retail prices for coal in 
this city have not been advanced. Lumber interests are 
suffering for the time being, but are anticipating good 
demand and higher prices as soon as transportation is 
restored to normal. 

Residential building is less active, but more ventures of 
a commercial character are under way, so that there is no 
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lessening of activity for all building trades. Largely in- 
creased supplies of dwellings and apartments have had some 
effect on rents, but declines have been irregular. 


DALLAS.—Recent rains have been beneficial to the cotton 
crop, which is now the chief concern of traders and farmers 
in the Southwest. The farmers are encouraged by the pros- 
pect, some claiming a half crop matured to date. Wholesale 
houses in such lines as dry goods, hardware, auto supplies, 
shoes, and clothing, are doing a larger business than in 
former months, and it is probably 100 per cent. more than the 
figure for the same period of 1921. 

Collections are still unsatisfactory. The general feel- 
ing in the Southwest warrants the belief that Fall business 
will be good. Retail trade is also showing an improvement. 


BEAUMONT.—Practically all sawmills in this section are 
now running regularly; they secure very fair prices, and 
prospects for continued strength in the lumber market are 
favorable. Considerable building is going on in this locality. 
The Summer business has, on the whole, held up well, and 
prospects for the Fall and Winter are bright. Collections 
have been slow recently, but sales, generally, have been 
greater than they were a year ago. 


BIRMINGHAM .—Until recently business conditions in all 
lines had begun to show a marked improvement over the 
same period of a year ago. This has received a temporary 
setback, owing to the strike of railroad shopmen. Retail 
trade has slackened up somewhat recently, which has neces- 
sarily affected the wholesale trade. There is no great demand 
for any particular line of merchandise, but all merchants 
are getting in their Fall stocks, with prospects fairly bright. 
Residential buildings are being constructed on a rather 
large scale, with some building in the industrial line. The 
iron and steel industry is on a sound basis, with prices good 
and still advancing. The only handicap experienced is that 
of transportation difficulties; which are rather acute at 
present. 

While the territory immediately surrounding this city is 
not devoted largely to farming, in the outlying districts 
crops as a whole are better than they have been for a 
number of years. Weather conditions have been propitious 
for cotton, and so far the boll weevil has done but slight 
damage. Merchants in country districts and farmers are 
anticipating a good business this Fall. 


NEW ORLEANS.—During the past week wholesalers 
and manufacturers in this city held a Buyer’s Convention, 
which was largely attended, and a satisfactory volume of 
business was transacted. While country merchants are still 
purchasing cautiously, the volume and varied assortment 
of goods bought indicated that country stocks are much 
depleted. Retail business is holding up well, and collections 
have been very fair, considering existing conditions. 

The cotton market has been fairly active; the price shows 
2 tendency to advance, due to unfavorable crop reports and 
continued indications of early strike settlements. Trade 
in sugar has been fairly active, and the increased demand 
has caused some advance in quotations. The market for 
this commodity has been rather unsettled, though showing 
generally a better tone than has existed for some time past. 

Activity is also evident in trading in rice, and new rice is 
arriving in fair volume. The general tone of the market 
is good, and prices are showing a tendency to advance 
slightly. Both planters and dealers are looking forward 
to a fairly satisfactory season. 

Real estate continues in very fair demand, and there has 
been little change in prices. While there have been a few 


instances of some reduction in rents, it has not been suffi- 
cient to affect the income from properties, and sale valu- 
ations are based principally upon the probable returns on a 
Building operations continue active. 


rental basis. 
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Western States 


CHICAGO.—A good volume of retail business for Mid- 
summer has been done this week, weather conditions favor- 
ing the distribution of seasonable merchandise. The turn- 
over in the special sales scheduled for the month has been 
satisfactory, especially in furniture, floor coverings and 
kindred lines. Light apparel and wash fabrics are still 
moving in good volume, as are most sorts of outing supplies, 

Wholesale business is going ahead on a liberal scale, in 
spite of the hindrance of transportation delays and labor 
uncertainties. The booking of orders for heavy lines for 
Fall has expanded, although the bulk of the business is 
still in small lots for prompt shipment. There is a broader 
movement of staple cottons, but opposition to higher prices 
is a pronounced feature of the selling situation. The con- 
ditions in the country districts are encouraging, reflecting 
good reductions of stocks and improved collections, due to 
satisfactory yields of soil products. For this reason, returns 
from road forces are increasing, as is the number of buyers 
in the city markets. 

Resumption of coal mining has come in time to avert a 
serious shortage, but supplies will probably be inadequate 
for some time, and it is expected that rationing will be 
necessary. There has been more industrial curtailment this 
week than at any other time since the strikes began, but, 
from now on, operating schedules are expected to show an 
increase. 


CINCINNATI.—Trade conditions in wholesale lines are 
rather unsettled. In some instances deliveries are over due 
from six to eight weeks, and house trade, which normally 
is good at this season, is somewhat affected by the absence 
of out-of-town merchants, who seem to be reluctant to 
travel because of the rail strike. It is reported that, in 
retail lines, clearance sales of Summer apparel are the 
principal attraction and that the turnover is in satisfactory 
volume, considering general conditions. 

Business is fairly active in the metal trade, and the 
demand for material used in building construction is well 
sustained. There is a shortage of some materials, and prices 
are tending to advance. Shortage of fuel is retarding 
operations in certain industries, and further curtailment 
is probable before relief can reasonably be expected. 


COLUMBUS, O.—Summer business, both retail and whole- 
sale, has kept up well, and the partial settlement of the 
coal strike has given increased impetus to general trade; 
this favorable effect is already evident, especially in the 
mining districts. .The outlook for a big corn crop is still 
good, and fruit is plentiful in most parts of the country. 
Building continues to make steady progress, and labor is 
well employed in this line. Collections are slow, but not 
seriously so. There is apparently ample money for building 
purposes. 


TOLEDO.—The general trend of business is upward, in 
both manufacturing and jobbing, although some uneasiness 
has been occasioned by the unsettled shipping conditions, and 
a few manufacturers are facing a fuel shortage. With the 
coal jobber, the situation is clearing, but, as yet, business is 
impaired. 

Merchandise jobbers have booked a fair Fall business, but 
the main disturbing feature with the country retail merchant 
is the price level for farm products. Retailers in the city 
have about concluded stock reducing sales, and there is now 
considerable inquiry and some demand for Fall goods. Lead- 
ing merchants are of the opinion that business for the re- 
mainder of the year will exceed that for the same period of 
1921. 


DETROIT .—With prospects apparently improving for a 
settlement of the fuel and rail strikes, a more confident tone 
is expressed in business circles. Retail trade in general 











1922 


Mid- 
favor- 
turn- 
been 
; and 
+ still 
plies, 
le, in 
labor 
s for 
SS is 
oader 
rices 
, CONn- 
cting 
ue to 
turns 
ayers 


ert a 
juate 
ll be 
; this 
but, 
w an 


; are 
* due 
nally 
ence 
it to 
t, in 

the 
‘tory 


the 
well 
rices 
ding 
nent 


nole- 
the 
ade; 
the 
still 


r is 
not 
ding 


|, in 
ness 
and 


's is 


but 
ant 
city 
now 
ad. 


1 of 


ra 
one 





August 26, 1922 


continues in somewhat lessened volume, although more in- 
terest is being displayed in Fall merchandise. 

Jobbers and wholesalers report a fair turnover, but future 
buying has not reached sizable proportions as yet. Manu- 
facturers in many instances have been operating under a 
somewhat restricted schedule, traceable to the strike dif- 
ficulties, but, up to the present time, suspensions have been 
avoided, and it is now believed that it will not be necessary 
to resort to this extremity. Collections are fair. 

Building operations have slowed down _ substantially, 
chiefly on acount of cement shortage, most of the plants in 
this territory being closed; civic public improvements are 
greatly curtailed for the same reason. 


GRAND RAPIDS.—Industrial conditions are rather quiet 
just now, particularly in furniture; some manufacturers re- 
port orders held up because of the railroad strike. Lumber 
continues in good demand, with prices firm, and the building 
industry is quite active. Machine shops are running moder- 
ately, and the knitting business has slackened somewhat, but 
the jobbing trade, in general, remains steady, and depart- 
ment stores report a fair business. Collections are generally 
slow to fair. 


MILWAUKEE.—tThe rail and coal strikes are beginning 
to have an effect, and, in several instances, orders have been 
given to defer shipment on material in the metal line. It has 
also affected retail trade, particularly in the home districts 
of the workers involved. General retail business is quiet, 
and the leading stores are making special efforts through 
price reductions to stimulate trade. 

Reports from the farming districts are very favorable; all 
indications point to good crops and a greatly improved busi- 
ness for the Fall in the agricultural section. Collections so 
far this month have been good. 


LA CROSSE.—Midsummer conditions are prevailing, but 
still retail trade is fair, although stimulus for business comes 
partly from reduced prices and special sales. The crop out- 
look throughout this section is very favorable, and there is 
a tendency this year for farmers to market their crops early 
and not to hold their product with a view to higher prices. 
Building continues to be confined largely to residence con- 
struction, but labor is well employed in this line. Collections 
are fair. 


KANSAS CITY.—The hottest weather of the season has 
shown a tendency to retard the demand for Fall wearing 
apparel, but the wholesale business continues to hold up 
well. Corn has been much damaged by the excessive heat 
and the lack of rain. A large demand for agricultural 
implements is still in evidence; jobbers in this city report 
that they are unable to obtain sufficient goods to fill orders. 
Building activity continues above normal. Flour production 
remains about the same. 


MINNEAPOLIS. — Retail trade continues satisfactory, 
and sales for the first eight months of the year show a gain 
over the figures for the corresponding period of last year. 
Outside merchants are ordering quite freely and are ap- 
parently optimistic regarding the prospects for Fall and 
Winter trade. Wheat harvesting is almost completed 
throughout the Northwest, and reports from all sections are 
very favorable. Collections are improving. Quite extensive 
building operations are under way, and there is a good 
demand for lumber and building materials. 


ST. PAUL.—Current inquiry for wholesale dry goods and 
notions for immediate needs is fair, but shipments of Fall 
and Winter merchandise continue to exceed those of a year 
ago. This is also true of the business in hats, caps, clothing, 
footwear, and men’s furnishings. 

There continues to be a steady demand for hardware and 
butchers’ supplies, sales here being about 20 per cent. greater 
than they were a year ago. Manufacturers of harness are 
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having a good volume of business, and a satisfactory trade 
is reported in drugs, chemicals, and oil. Crop prospects con- 
tinue to be favorable, and optimism prevails concerning Fall 
and Winter business. 


DULUTH.—The usual late Summer quietness is in evi- 
dence in many lines,.but business generally has continued 
to improve gradually, in spite of unfavorable features, such 
as the strike situation and the continued falling off in grain 
prices. The general crop conditions in the entire surround- 
ing territory are excellent, and the season has progressed 
far enough to make it practically certain that there will be 
no serious disappointment in this connection. Building 
activity continues in a substantial way. 


SIOUX CITY .—Retail trade is experiencing the usual 
Summer conditions. Special sales and much advertising are 
necessary to move merchandise. Wholesale orders are in- 
creasing, especially those for Fall delivery. Collections 
show some improvement. 

The railroad strike has thrown a number of men out of 
employment. Building operations are fairly brisk; several 
large buildings are under construction, despite the rising 
cost of materials. Crop conditions are generally favorable; 
seasonable rains have insured a good corn crop, present 
indications being for a crop above the average. 


Pacific States 


PORTLAND.—Retail business is gaining somewhat in 
volume as the Summer season draws to a close. Jobbing 
trade is fairly good, having been benefited by the presence 
of many country purchasers during “‘buyers’ week.” The 
rail strike is causing no serious interruption to business in 
this section. 

The lumber industry has been stimulated by a strong 
demand from the Eastern states and the Middle West, and 
the orders coming in have exceeded the supply. Mill stocks 
have been reduced to a very low point, and, as the demand 
is growing daily, it is thought probable that production 
will not catch up with business for at least 60 days. Buying 
from points in northern California is also heavier, and 
orders from Japan are increasing. Lumber prices, except 
for some items of the lower grades, have advanced to a point 
that is profitable to manufacturers. The only unsatisfactory 
feature of the situation is the scarcity of logs, due to the 
closing of many camps while forest fires were burning, but 
the shortage will soon be relieved. A decided improvement 
is noted in the demand for shingles, and prices are again 
on a paying basis. 

Wheat buying to provide cargoes for near-by ships and 
to cover previous flour sales is holding the market above 
a parity with the East, and it has checked new export busi- 
ness. Domestic flour sales have increased, as a consequence 
of radical price cutting started by some of the Pacific 
Northwestern mills. 

The wheat harvest is making good progress, and the 
Fall-sown crop is turning out better than was expected, 
with the quality generally good. The total Oregon crop is 
estimated at 19,300,000 bushels. The oat crop is estimated 
at 6,400,000 bushels, and the barley crop at 2,000,000 
bushels. 

The Oregon apple yield will fall below last year’s figure, 
owing to the dry Summer. The commercial crop is figured 
at 1,490,000 boxes, as compared with 1,667,000 boxes in 
1921. Prunes continue to drop, and small sizes will pre- 
dominate. An increase in acreage and recent rains are 
responsible for a larger potato crop this year, production 
being estimated at 4,658,000 bushels, as against 3,878,000 
bushels in 1921. Hops have also been benefited by the rain. 
Picking is about to begin, but the market outlook is un- 
satisfactory. 
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SAN FRANCISCO.—During the past week, temporary in- 
terference with railroad operations caused hardship to those 
dependent upon regular movement. Strenuous efforts were 
made to keep fruit shipments moving, and large consignments 
came to markets in this city that were intended for the East. 
Business generally is good, although deliveries are delayed 
considerably. 

Coasting vessels are handling large consignments of mis- 
cellaneous freight, and good-sized import loads of sugar, 
copra, and pineapples are arriving. The week shows large 
exports of gasoline to London; dry goods, grease and tallow 
to Mexico; explosives to Salvador; rice and wheat to Japan; 
copper, fertilizers, and machinery to China; cereals to Rus- 
sia, and leather, paper, and wire to the Philippines. 

Stocks of beans in California aggregate 232,876 sacks, and 
the condition of the growing crop is reported to be 90, as com- 
pared with a 10-year average of 83. Supplies of hay are 
large, with the demand only fair, and there is little sale for 
inferior grades. The State wheat crop is estimated at be- 
tween fourteen and fifteen million bushels. Oil well opera- 
tions show a decline and fewer wells are being started. 


LOS ANGELES.—The rail strike is tending to cause busi- 
ness to go slow and to await developments. Bumper crops 
are coming in, and unless the rail situation is adjusted, 
growers will no doubt suffer considerable loss. 

The year has shown much improvement in the olive situa- 
tion, and in the matter of prices, the ripe olive business is 
slowly recovering from a serious setback experienced two 
years ago. During the past two seasons, the selling situation 
was so unfavorable that packers, numbering twenty-eight in 
the State, were unable to pay anything like the normal price, 
and in many cases the crop was not harvested at all. Where 
olives were bought, however, the prices paid by the packers 
ranged from $40 to $90 per ton. Stocks have been cleaned up, 
and with the increased consumption, the situation is much 
improved this year, so that it is predicted that prices will 
range from $60 to $125 per ton. The total acreage in Cali- 
fornia is 39,485, of which 32,139 acres contain trees of bear- 
ing age. It was anticipated that the coming season’s crop 
would amount to 14,000 to 15,000 tons. Conditions govern- 
ing the setting of the fruit were such as to cut down this 
yield, and the prospective crop will run about 11,000 tons. 

Due to the influx of population and consequent subdividing 
of outside tracts of land, the acreage devoted to sugar beet 
growing has, during the past few years, shown a steady de- 
cline; of the nine sugar factories in the southern counties, 
two have closed permanently and one temporarily. The 
acreage for 1921 totaled 27,946, against an estimated acreage 
for 1922 of 14,286. The tonnage for 1921 was 250,843, com- 
pared with an estimated tonnage of 139,690 for 1922. The 
yield for the 1922 crop is estimated at 10 tons per acre, an 
average increase of 1.8 tons over that of 1921. 


SEATTLE.—The first half of August gives evidence of 
carrying on the general business improvement which was 
apparent throughout July. Despite midseason dulness, sub- 
stantial progress is being made by industry. Improvements 
planned earlier are being carried out, and others are pro- 
jected for the future. Building construction continues in a 
volume comparable with that of any part of the Spring or 
Summer. The retail sales volume in both dollars and de- 
liveries, is holding to its advance of earlier months. Collec- 
tions, while somewhat slow, are improving. Buying is cau- 
tious in all matters, being particular to avoid carrying heavy 
stocks which turn slowly. The recent merchants’ conven- 
tion held in this city is reported to have been directly re- 
sponsible for the sale of $1,000,000 worth of merchandise to 
visiting buyers. 

Commodities and tonnage on hand at port terminals show 
increases over those of the weeks previous. Foreign trade 
totals for July indicate gains made over figures for preced- 
ing months. Lumber production for the week ending August 
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12 was 5 per cent. above normal, an increase over the previous 
week’s record. New business was 13 per cent. below pro- 
duction, and shipments 5 per cent. above new business. Total 
production in feet was 86,814,066. The 32 weeks’ output for 
1922 so far is more than two and one-half billion feet. 


Dominion of Canada 


MONTREAL.—Vacationers are returning to the city, and 
city retail business is rather more active, but in the country 
farmers seem too busy to do much trading, and district 
collections are hardly up to fair. However, conditions in 
this respect should improve quickly when the excellent crops 
are realized on. In the dry goods trade, sorting business is 
slowing up, but travelers are getting out again with full 
lines of Fall samples, a number of them following the more 
important Fall fairs, where they meet customers from in- 
terior points. 

Cotton prices tend to firmness, and all domestic mills con- 
tinue to be well employed. The wholesale millinery trade 
is quiet, but the Fall openings are planned for August 28 
and are expected to arouse some activity. Orders for 
manfactured furs are still light. Among boot and shoes 
manufacturers, business is more or less spotty; some are 
fairly well employed, while others find present orders light. 
The leather market shows increasing strength. The higher 
quotations for the best quality of sole leather are diverting 
the attention of buyers to the lower grades, which are 
noticeably advanced. Some good business is reported with 
buyers in the United States at figures rather better than 
those generally realized from consumers in this city. 

The volume of business in general groceries is hardly as 
large as it was two weeks ago; nevertheless there is a fair 
distribution. No recent change is to be noted in sugars, 
the general refinery figure being $7.50 per hundred pounds 
for standard granulated, though there are reports of shaded 
quotations by speculators. Quotations for molasses have 
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Record of the Week’s Failures 


THIS week all sections of the United States, especially the 

South and West, showed decreases in the number of 
failures reported to R. G. DUN & Co., so that the total, 348, 
was much less than that of the previous week, which was 
415, and almost down to the level of the corresponding week 
in 1921, when 339 defaults were reported. 

A distinct decline was also to be noted in the number of 
insolvencies with liabilities of $5,000 or more in each case, 
which totaled 190 this week, as compared with 235 in the 
previous week, while the smaller figure as 54.6 per cent. of 
the total, as against 56.6 last week. For the corresponding 
period last year, similar defaults aggregated 163, making a 
percentage of 49.8. 

Canada’s insolvencies numbered 61 this week, a decrease 
from 64 in the preceding week; a year ago there were 45. 
Defaults involving $5,000 or more in each instance totaled 
28 this week, as compared with 31 last week. 

Below are given the number of failures reported this 
week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, and 
the number in which the liabilities are $5,000 or more in 
each case: 












































Aug. 24, 1922/| Aug. 17, 1922|| Aug. 10, 1922}) Aug. 25, 1921 
Over | | Over | '| Over |, Over 
Spetion =«_ $5,000, Total || $5 vee) Total | ¢: geo) Tota! || ¢5 ou0| Total 
Bast .....-- 67 | 119 75 | 120 || 85 | 128 58 | 136 
South ...... 49 | 102 59 | 183 || 71 | 112 51 98 
West ........ 50 93 85 | 123 || 69 | 111 42 69 
Pacifie ..... -| 24 34 16 39 «|| 23 51 12 36 
DW. B. cccces: 190 | 348 235 | 415 || 248 | 402 163 | 839 
Canada ...... 28 61 31 64 || 26 59 23 45 
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ELECTRICAL SUPPLIES SHOW GOOD DEMAND 





Building and Radio Development Continues to be the Basis of Most Sales—Prices 
are Firm, and Fall Prospects Favorable 


GALES of electrical supplies are, in general, larger than 
they were a year ago, but competition is keen, and, in a 
few centers from which reports have been received by DUN’S 
REVIEW, prices are reported to be lower than the 1921 level. 
In a number of cities, however, higher prices are noted, due 
partly to increased business, partly to advances in iron, steel, 
and copper, and partly to other reasons. 

Now, as four months ago, the two chief factors in the de- 
mand are the activity in building construction and the con- 
tinuing interest in the radio-phone. The large amount of 
home building has stimulated the demand for lighting fixtures 
and shades, especially the types used in the moderate-priced 
dwelling; there has also been a good call for household elec- 
trical supplies of various kinds. The demand for radio 
apparatus has varied somewhat, but it is still relied upon in 
many centers. The revival in industrial activity has strength- 
ened the demand for motors and has increased the amount 
of electrical repair work to be done. 

The prospect for the remainder of the year is generally 
considered to be favorable. There may be comparatively 
little change in prices, but an advance is thought more likely 
than a decline, and the demand is expected to improve. The 
detailed reports follow: 


BOSTON.—Conditions in the electrical supply trade have 
exhibited no marked change in recent months. Trade in 
staple goods at present is only fair, but dealers report having 
experienced a good volume during June and July, and com- 
petition continues keen among the larger distributors, with 
a tendency to sacrifice profits for volume. Some dealers 
anticipate a gradual strengthening in prices as volume in- 
creases with the long expected demand materializing on ac- 
count of the extensive building operations. 

The entire trade is making preparations to supply the 
requirements of customers engaged in the radio business. 
This line appears to be shaping itself for a very active busi- 
ness; dealers who have already engaged in that line are 
adding to their stock, and others are making haste to obtain a 
supply of the latest equipment. The general opinion prevails 
that a very large and apparently profitable trade will be car- 
ried on during the coming season. 

Collections are reported slower than in former months, 
and local credits are being followed a little more closely, the 
condition being accentuated by recent financial difficulties of 
some jobbing concerns. 


ALBANY.—Jobbers in electrical supplies report that 
sales have increased over business done a year ago as much 
as 50 per cent. in some cases; this gain, if maintained 
through the rest of this year, will bring the volume of sales 
in 1922 close to the record figure of 1920. Supply and 
demand are good, and the outlook is considered favorable. 
Prices are low, with a tendency to advance. 


BUFFALO.—The leading manufacturers of electrica) 
supplies have increased their business over that of 1921 by 
about 30 per cent. The market is showing a tendency to 
advance prices, due to increased business, coal shortage, and 
railroad complications. The retail demand is fairly active, 
and sales are from 10 to 20 per cent. greater than they were 
a year ago. 

There was an active business in radio supplies up to 
about two months ago, when there was a sharp falling off 


in demand. From present indications a normal Fall trade 
is expected. 


ST. LOUIS.—Production of electrical supplies during the 
first six months of this year was slow, especially in the manu- 
facture of motors and fans, but recently it has been much 
better, because of favorable weather conditions. It is, how- 
ever, showing some signs of hesitation again, although there 
has been quite a good foreign demand. Prices on nearly all 
sizes of fans are lower than they have been for the past few 
years. There has been some difficulty in filling the orders on 
account of lack of material. Orders received during the first 
seven months of 1922 for the manufacture of electrical 
switchboards and panel boards are reported to be more than 
15 per cent. greater than the business for the period of 1921. 

The indications for the remainder of this year are reported 
to be very favorable, and sales for all of 1922 will probably 
exceed the total for 1921. Prices have remained steady for 
the past year, and no change is expected in the immediate 
future. Much building is still in prospect, and the general 
electrical supply trade seems to be satisfactory, with plenty 
of work just ahead. 


BALTIMORE .—-Because of the unusual building activity 
concerns specializing in electrical installation have sufficien 
contracts in hand to keep them busy until near the end 03 
the year. Dealers in such electrical supplies as motors, 
economical household devices, etc., report a fairly satisfac- 
tory business. The volume of trade for the first six months 
of the year was about 10 per cent. better that it was in the 
same period of 1921, despite the fact that, early in 1922, 
there was a time of decided slackness. Profits in this 
branch of the business are better than they were a year 
ago. Competition is keen in the installation business, and 
radio apparatus continues in good demand. 

Present prices of materials are fairly stable, and few 
changes in this respect have occurred since early in the 
Spring. Current prices are from 15 to 20 per cent. less 
than they were in 1921. Steel constituents continue high 
in price, but copper is about 20 per cent. less than it was a 
year ago. Although there has been a scarcity of skilled 
help in some building lines, electricians appear to be plenti- 
ful; unskilled workers are also easily obtainable. Wages 
are about the same as they were in the early part of the 
year and about 10 per cent. below the level of 1921. Col- 
lections have been poor. 


CHICAGO.—Jobbers in electrical supplies state that busi- 
ness this year has been getting better each month, which 
is just the opposite of conditions in 1921. The month of 
August has been particularly good. Earlier in the year, 
the radio demand stimulated business, but building 
operations, which are on such a large scale, are chiefly 
responsible for the upturn in this line of trade. Raw 
material prices are tending upwards, in sympathy with the 
rise in copper, iron and steel. Statistics of the larger job- 
bers indicate that the collection rate is normal. 


CLEVELAND.—The favorable conditions existing in the 
building industry so far this year have produced a healthy 
demand for electrical supplies, principally for such articles 
as go into the average dwelling and apartment house, while 
some large mercantile structures have also been erected. 
Both manufacturers and jobbers report a good average busi- 
ness, with a slight increase over the figures a year ago. 

Prices have remained quite firm, due partly to the sus- 
tained demand and partly to the good wages paid in the 
electrical trades. The outlook for the remainder of the build- 
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ing season is considered favorable. There has also been a 
good demand for household electrical supplies. 


DETROIT.—Trade conditions in the electrical goods line 
have been satisfactory for some months past. This is due 
chiefly to brisk construction operations, which have been 
practically continuous, coupled with a steady and. growing 
demand for radio equipment. In some instances a 35 to 
50 per cent. increase in the general volume of business over 
that of a year ago is noted. 

The great demand in the radio field is quite generally 
looked upon as more or less transitory and likely to de- 
crease in the near future. It is not doubted, however, that 
there will be, from now on, a fairly good market for this 
equipment. : 

Electrical household specialties have been moving in fairly 
good volume. A prolongation of the rail and fuel strikes, 
however, will adversely affect this line, and a lull is even 
now apparent. Building operations have slowed down to 
some extent, owing to a lack of certain basic materials, 
which is directly traceable to rail difficulties and fuel short- 
age, thus lessening the demand for electrical equipment. 
Prices on raw materials have advanced, and some uncer- 
tainty is expressed pending a solution of existing labor 
difficulties. 


MINNEAPOLIS.—Conditions in the electrical supply busi- 
ness have not changed much since the beginning of 1922. 
Sales for the second quarter showed some increase over the 
figure for the first quarter, and business for the first six 
months of 1922 is considerably above the level for the corre- 
sponding period in 1921. Prices, however, have not advanced 
recently, and quotations at the present time are not much 
different from those of last January. 

Considerable activity is shown in building, and quite exten- 
sive operations are under way. Electrical supply dealers 
anticipate an increase in sales, but they do not expect any 
material change in prices during the Fall and Winter months. 


KANSAS CITY .—tThis city is a distributive center in the 
electrical supply business, and there has been a keen com- 
petitive market during the past six months. So far as de- 
mand is concerned, the outlook for the remainder of the 
year is very favorable. Prices are expected to remain about 
stationary; if any change occurs, it is likely to be a slight 
increase. 


SAN FRANCISCO.—Electrical goods of ali kinds are 
moving well, especially lighting apparatus and household 
devices. Building operations stimulate the market for fix- 
tures and shades, and new industrial activity has caused a 
good demand for motors and repairs. The contract has 
been let for a large factory to manufacture general supplies. 
Prices are more stable, and the trade is in much better 
condition than it was a year ago. Collections are generally 
good. 


LOS ANGELES.—Jobbers and wholesalers in electrical 
supplies report that sales for the first six months of this 
year showed an increase in dollars ranging from 20 to 40 per 
cent. and a gain in volume of from 30 to 60 per cent., as com- 
pared with business done in the corresponding period of 1921. 
Prices showed a decline of about 25 per cent. Collections are 
rather poor. An improvement, however, is expected during 
the remainder of the year. 


SEATTLE.—The electrical supply business of this district 
has slowed up somewhat within the last thirty days. This 


action is not indicative of a general let-up in that business, 
but is believed to be due entirely to the midseason dulness. 
The decline in sales averages about 15 per cent. from the 
figures for the previous month. Prices range lower than 
those of a year ago. 


The sales volume is from 15 to 20 per 
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cent. lower in dollars, but is about equal to that of last year 
in orders. 

Retailers are buying in a hand-to-mouth fashion. Large 
stocks are not being carried. However, a good volume of 
business is being conducted at retail. The trade is very 
optimistic about the future; a good Fall business is expected, 
Building activity, together with the general industrial re. 
vival, has been a great aid in stimulating the trade this 
year. 





Los Angeles Bond Market Normal 

CONDITIONS in the Los Angeles bond market are reported 

to be normal. The past sixty days have been quiet be- 
cause of the Summer heat and the vacation period, but it 
is noted that, within the week beginning August 14, there 
has been a noticeable improvement and an early movement 
and demand, which presages an active Fall trade. The 
general demand as yet is rather weak, but prices are firm, 
and there is a good demand for high-class local issues and 
for short-time paper. The broad market securities, such ag 
the regular listed stocks and bonds, follow closely the East- 
ern quotations, and are moderately in evidence. 

The banks of southern California are reported to be well 
supplied with money, and, as in New York, money is easy, 
time loans being a trifle higher than in New York, were they 
are now quoted at around 3% to 4 per cent., and call loans 
around 3 per cent. There is a steady influx of deposits from 
surplus incomes, which will seek fixed investment during the 
coming Fall months; the bond market in the Fall season 
should be strong and active. 

Liberty Bonds and Government issues are reported as 
being gradually sold or exchanged for sound industrial or 
municipals, and a change is already developing in the class 
of securities carried. The favorite issues appear to be land 
bonds; that is, securities based on first mortgages on ap- 
proved real estate, with the interest rate averaging 6% to 
7 per cent. Following these come the public school or 
municipal bonds, public utilities, and the small private and 
semi-public offerings. All indications point to a healthy, 
thrifty condition in the bond market, with prospects of an 
active season ahead. 





Decline in Reserve Ratio.—increases of $7,400,000 in the 
holdings of discounted bills and of $16,900,000 in those of bills pur- 
chased in the open market, as against a reduction of $3,900,000 in 
United States securities, are shown in the Federal Reserve Board’s 


weekly bank statement issued as at the close of business on 
August 23. 

Deposit liabilities of the Reserve banks show an increase for the 
week of $4,900,000, and Federal Reserve note circulation an increase 
of $4,400,000, while cash reserves decreased by $5,200,000. These 
increases in liabilities and the reduction in reserves account for the 
decline of the reserve ratio from 80.2 to 79.8 per cent. 

Shifting of gold through the gold settlement fund affected mainly 
the gold reserves of the New York bank, which show an increase for 
the week of $18,600,000, and those of the San Francisco bank, which 


show a decrease of $12,900,000. 





The demand for necklaces, including those made from amber, both 
true and imitation, coral, artificial stones and pearls, continues very 
active, with the latter decidedly in the lead. Manufacturers of 
artificial pearl necklaces say that sales are running fully 25 per cent. 
above last year’s large total, and they report that every indication 
points to a further increase. 





New England strikes continue, but mills report moderate gains in 
the number of operatives returning to work. After Labor Day, it is 
expected that the influx of operatives will be active. 





New Orleans.—Stocks and bonds have been fairly active, with no 
change in quctations. Money is slightly easier, though rates remain 
firm. 
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MONEY MARKET CONTINUES EASY 





Call Loans Again at Low Levels, but Time 
' Funds Little Changed 


ONEY on call loaned and renewed as low as 3% per cent. 
at the beginning of the week, and, while a considerable 
amount of business was done at 4 per cent., the average rate 
charged for new loans and renewals later in the week was 
3% per cent. The plethora of funds for loanable purposes 
caused offerings to be made outside the Stock Exchange at 
concessions from the rates prevailing in the latter institution. 
Time money was very quiet, the low rates for call loans induc- 
ing borrowers to fill their requirements with day-to-day funds 
rather than meet the 444 per cent. rate asked by the lenders 
of the funds for fixed periods up to ninety days, or the 4% 
per cent. rate asked for the longer maturities up to six 
months. Bids of 414 per cent. were made for the latter 
periods, and borrowers were willing to pay 4 per cent. for 
the nearest dates, but few important trades were reported for 
any of these periods. Commercial paper was quoted at 4 to 
41%, per cent. for the best names and 4% per cent. for en- 
dorsements not of the highest class. Bankers’ acceptances 
were quoted at 3 to 3% per cent. for maturities up to four 
months and at 3% to 3% per cent. for five months. Further 
gold shipments from England which arrived this week con- 
signed to the local banking house that has been so active in 
the import movement swelled the amount received by the 
latter since the beginning of the year up to $30,600,000. 
Small amounts of the precious metal also arrived from South 
America consigned to various banking institutions. For the 
seven months ending with July the gold imports amounted 
to $165,999,422, a very considerable decrease from last year’s 
shipments for the same period, which amounted to 
$410,190,198. 





Money Conditions Elsewhere 


Boston.—Commercial borrowing has been rather light, owing to 
general conditions, and funds have been accumulating at Boston, as 
well as at most industrial centers. Call money is 4% per cent. Time 
money continues at 44 to 4% per cent., and outside paper is selling 
at from 4 to 4% per cent. 


Buffalo—The money market continues without any material change. 
Bonds and commercial paper are experiencing the usual Summer dul- 
ness. Banks have plenty of money to loan on approved collateral at 
514 to 6 per cent. Loans for building purposes are easier. 


St. Louis. —Time loan rates are 414 to 5 per cent., and commercial 
paper discount rates are 4 to 4% per cent. In the stock market, 
the demand for industrial shares is quite fair, at about unchanged 
prices. Bonds are also in fair demand. 


Cincinnati.—The banking business is somewhat more active, and 
money is in fairly good demand. Rates continue at from 5 to 6 
per cent., with 5% per cent. ruling for industrial and commercial 
loans and discounts. 

Chicago.—Borrowing demand has slackened, except in the agricul- 
tural districts, and money rates are maintained at 44% to 4% per cent. 
for commercial paper, with occasional transactions at 4 per cent., 
while bank loans are made at 5 to 6 per cent., with some offerings at 
414 per cent., but the latter is mostly 30-day money, which will be with- 
drawn October 1. The investment demand is fair. 


Minneapolis.—There was a fair demand for money last week. The 
rates for all classes of loans continue at 5 to 5% per cent. The dis- 
count rate for commercial paper is quoted at 4% per cent. 


Kansas City.—There has been no change in the banking situation. 
Activity in accounts is very light, and the various items in the state- 
ments are nearly stationary. The renewal rate averages 6 per cent., 
with some sentiment toward a reduction in the best paper. 


San Francisco.—On the mining exchange of this city, there has 
been speculative buying of issues hitherto dormant, but the buying 
of industrial stocks and bonds is conservative, the public selecting 
the best values. Four Pacific Coast Joint Stock Land Banks are 
reported about to open. These will loan up to 50 per cent. of farm 
land values at 6 per cent. interest. These mortgages, when approved 
by the Federal Farm Loan Board and exchanged for Joint Stock 
Land Bank bonds, backed by the Government, are to be sold to 
investors. 
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Foreign Exchange Rates Irregular 

HE foreign exchange market was irregular this week, 

with an early upturn in rates, which brought large offer- 
ings, and a sharp reaction, in which the French attitude 
toward the German reparations payments was an influence. 
A feature of the market was an advance on Czechoslovakia 
to a new high point for the year at 3.43, comparing with 2.99 
at the close of last week. Demand sterling from 4.47% at 
the close of last week advanced to 4.48%, and reacted to 
4.47%,; Paris francs from 7.96 rose to 8.00 and fell back to 
7.91142; Italian lire from 4.53 rose to 4.54% and reacted to 
4.51; Holland guilders from 38.88 advanced to 38.98 and 
reacted to 38.86; German marks from .08%4 rose to .09% 
and reacted to .075s; Spanish pesetas advanced from 15.63 
to 15.66 and fell back to 15.62. Belgian francs from 7.57 rose 
to 7.574% and reacted to 7.54; Swiss francs held firm at 
19.07. Scandinavian rates were quoted as follows: Denmark, 
from 21.63 to 21.60; Norway, from 17.43 to 17.38, and 
Sweden, from 26.51 to 26.53. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Poa eats Sat. Mon. Tues. Wed. Thurs. Fri. 
erling, checks... 4.475 4.48 4:47% 447% 4-47 4.47 
Sterling, — 4.48 4:48144 4.47% 464756 4478 4.47 
Paris, checks. 7.96 7-97 7-93 783% 778 7.48 
Paris, cables. 7-96% 7-98 7-93% 7-84 778% #8 7.49 
Berlin, checks. ... 8% 8% + BY 6% 5%, 04% 
Berlin, cables.... 84 87 84 6% 5% : 04% 
Antwerp, checks... 7.57 7-57 7-54 7-46 7-39% 7-16 
Antwerp, cables... 7.57% 7-58 754% 17-46% #£7-40 7.17 
Lire, checks...... 4.53 4-53 4.51144 4-47 4-44 4.29 
Lire, cables...... 4.538% 4-53% -52 4-47% 4.44% 4.30 
Swiss, checks.... 19.07 19-07 19.07 19-06 19-06 19.05 
Swiss, cables.... 19.08 19-09 19.09 19-08 19.07 19.07 
Guilders, checks.. 38.85 88.93 88.90 88.94 89-01 39.07 


Guilders, cables.. 38.89 38.97 38.94 88.98 $9.06 39.10 
Pesetas, checks.... 15.63 15.64 15.64 15.59 15-58 15.55 
Pesetas, cables.... 15.64 15-65 15.65 15-60 15.59 15.57 
Denmark, checks.. 21.62 21-63 21.60 21-56 21.56 21.56 
Denmark, cables.. 21.64 21.65 21.65 21.58 21.58 21.60 
Sweden, checks... 26.50 26.51 26.50 26-50 26.70 26.74 
Sweden, cables... 26.53 26.54 26.54 26-52 26.72 26.78 
Norway, checks... 17.40 17.43 17.38 17-26 17.23 17.12 
Norway, cables... 17.42 17.45 17.43 17-28 17.25 17.16 
Montreal, demand. 99.87 99.87 99.91 99.94 99.90 99.87 
Argentina, demand 36.50 36.35 86.35 86.35 $6.12 86.07 
Brazil, demand... 13.45 13.37 13.37 13.30 13.35 13.25 
Chili, demand er 13.75 14. 10 14.10 14.16 14.60 14.35 
Uruguay, demand. 81.87 80.50 80.50 80.50 80.50 80.25 





Large Gain in Bank Clearings 
FURTHER widening of the margin of increase in. bank 
clearings over last year’s figures is noted this week, an 

aggregate of $5,625,187,000 at twenty cities in the United 

States being 19.3 per cent. in excess of the $4,714,087,062 
of this period of 1921. This week’s total, however, is 13.1 
per cent. less than the $6,471,151,591 of two years ago. 
With clearings of $2,168,787,000, the centers outside of 
New York which are included in the statement report a 
gain of 13.3 per cent. over the $1,913,487,062 of last year, 
and Kansas City, with a reduction of 13.1 per cent., is the 
only point at which a decrease of any size appears. At 
New York City, with an aggregate of $3,456,400,000, this 
week’s clearings are 23.4 per cent. larger than the $2,800,- 
600,000 of a year ago. 





















Week We Per Week Per 
Aug. 24,1922 Aug. 25, “t9 21 Cent. Aug. 26, 1920 Cent. 
$$285,000,000 = $229,023,263 $313,138,761 : 
34,052,000 29,371 635+15.9 44, 177,705— 25.9 
388,000,000 338 ,000, 000 + 14.8 461,481,209— 135.5 
7 1,7 i 18,000 57 216,534 + 25.3 96,449,077— 25.6 
36,602,000 31,513,591 t 16-1 49,902,293 — 26.7 
23,258,000 =: 19, 982,1214+16.4 27,288,947— 14.8 
Orleans 41,254,000 38,000,000+ 8.6 2,985,824— 345 
Se ee 21,629,000 17, 068,178 + 26.7 28,140,108— 23.1 
453,070,000 451,918,913+ 6.9 556,208,320— 13.1 
51,969,000 46,370 oo+ 12.1 66,305,962 — 21.6 
89,798,000 70,173,10: 2+ 28.0 121,441,189— 26.1 
122,690,000 101, O97 ,000 + 21.4 133, 064 ,574— 8.1 
6: 2,588, 000 62 609, 041 a aes 78,836,976 — 20.6 
126,961 ,000 146.035.758—13.1 212.627 ,754— 40.3 
3c,459,000 39,932, 463+ 1.5 62,567,537 — 41.7 
91,318,000 68,5! 55,000 + 33.2 72, 25,000+ 25.7 
Francisco 141,100,000 113,400, 000 + 24. + bE 52,000, 000 — 7.2 
Seattle ‘ 32,256,000 29,629,610+ 8.9 35,445,102— 9.9 
Portland ... 29,070,000 - 27,590,298+ 5.4 33,565,933— 13.4 
Total . 2,168,787,000 $1, 913 aS ,062+13.3 $2,608,752,221— 16.9 
New York... 3,456,400,000 2,800,600,000+23.4 3,862,399,370— 10.5 











Total all... $5,625.187,000 $4,714,087,062+19.3 $6,471,151,591— 13.1 
Average daily: t Estimated 
Aug. to date $998,117,000 $874, 438,000 ee $1,132,987,000 —11.6 


BE wbascs 1,251,581,000 969,227,000 +221 1,238,764.000 + 1-9 
June ...---  1,155,786,000 990,131,000 +16.7 1,279,333,000 — 9.7 
ie eames 1;143,911,000 982,676,000 +16.4 1.881,217,000 —14.1 





12 
IRON OUTPUT STILL RECEDES 


Prices are Firm, with Advances Becoming More 
General Among Finished Products 





HE announcement of a wage advance is of importance to 

the steel industry, especially the revision of the scale for 
non-union workers in the Connellsville region. Coke produc- 
tion has been increasing moderately, but the desirable object 
is the full resumption of operations. In the meantime, the 
receding rate of iron and steel output has not been checked, 
in some instances dropping to about 50 per cent. of actual 
capacity; for particular blast furnace units, the active stacks 
are less than this ratio. Finishing processes have not been 
reduced in volume to the ratio of crude steel output, but mill 
schedules are more or less irregular, and it has been found 
necessary to grant priority to some specifications. 

With shrinking output, the price situation is firm, and ad- 
vances in quotations have broadened, taking in different 
finished descriptions and ranging from $2 to as much as $10 
per ton on tubular products. The revised prices on sheets 
are: blue annealed, $2.50; black No. 28, $3.35, and galvanized, 
$4.35, Pittsburgh. Wire nails are now quoted at $2.60, Pitts- 
burgh, by some makers, the quotation heretofore having been 
$2.40, Pittsburgh. Other finished descriptions are firm, 
higher costs figuring as a factor. 

For plates and structural material, prices show a wide 
range, up to $2.70 and $3, Pittsburgh, being quoted on moder- 
ate lots for urgent shipment, while mill prices are quoted from 
the minimum of $1.80 up to $2.25, Pittsburgh. Merchant steel 
bars are more generally $2, Pittsburgh. The pig iron mar- 
ket is not very broad, but prices are strong, and moderate 
sales have resulted in advances. Foundry iron has reached 
$30, Valley, and higher; basic is quoted at $26 and $27, 
Valley, and Bessemer up to $28, Valley. Heavy melting steel 
scrap is holding steady at $17.50 and $18, Pittsburgh. The 
turnover in coke remains limited, as spot tonnages are scarce, 
and the grading has suffered to some extent. Furnace coke 
has been quoted at about $14 to $15, and foundry coke up to 
$16, at oven, but a reaction is in process, and, in proportion 
to stipulated coal prices, these figures on coke are high. 


Iron and Steel Prices 





























i= 

7 Si 641264! es 

aie agai é M4 ° a ~ Fad Fd © md five 

eeies eS1&S)/MS108/] 381/5S FS SS! ss 
— eelmol en me] Sl as] MA 2 aa 
re losiedies| es) 24) efiss es ae xe 
S5/93a/82/82) SE/S5/ Hf) e8 HS tb) FS 

RR IMP IMR IO | Ml ma | BR lah BR ati ae 

1921. $ $ $ $ L $ $ $ $ $ $ 
Jan. 11.... 33.25 30.00 $3.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.66 
Feb. 1.... 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.... 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
Apr. 65.... 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.... 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 8.00 2.20 3.20 
June 7.... 25.50 21.00 24.96 23.46 $7.00 42.74 48.00 2.10 3.00 2.20 3.00 
July 19.... 21.85 19.00 22.46 21.46 33.00 $8.74 42.00 1.80 2.75 1.85 1.80 
Aug. 23.... 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.... 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
Oct. 4.... 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. 8.... 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.50 
Dec. 6.... 22.84 19.00 21.96 21.46 29.00 $4.74 38.00 1.50 2.75 1.50 1.50 

1922. . 

Jan. 38.... 21.34 18.25 21.96 20.96 28.00 $3.74 36.00 1.50 2.50 1.50 1.60 
Feb. 7.... 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7.... 21.26 17.75 21.46 20.71 28.00 $3.74 36.00 1.35 2.40 1.85 1.86 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 2.... 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 36.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
July 11.... 27.64 24.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
July 18.... 27.64 24.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
July 25.... 28.77 24.00 26.77 26.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 8&.... 31.14 26.00 28.76 28.76 35.00 42.67 40.00 1.80 2.40 1.80 1.80 
Aug. 15.... 33.14 26.00 28.76 30.00 35.00 42.67 42.00 1.90 2.40 1.90 1.90 
Aug. 22.... 33.14 26.00 31.76 34.76 37.50 42.67 45.00 2.00 2.60 2.00 2.00 





Other Iron and Steel Markets 


Buffalo.—Steel mill operations are feeling the effects of the coal 
shortage, and only six out of twenty-two furnaces in this district are 
in blast. There is practically no pig iron in this market at any price, 
and mills are accepting no orders with any definite date of shipment. 
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Fabricating piants are operating at about 70 per cent. of capacity, 
until the present supply of raw material is exhausted. 


Birmingham.—Conditions in the iron and steel industry in this 
district are generally quite favorable, due chiefly to the close prdximity 
of coal mines and the available river transportation facilities. De- 
mand for both pig iron and steel is active, especially for immediate 
requirements in the case of pig iron and forward contracts for steel. 
Prices are generally advancing, pig iron having risen $4 or $5 in the 
past two months. Iron production is at 75 per cent. of capacity, and 
steel at 80 to 100 per cent. of capacity. 


Chicago.—Steel production has dropped off sharply in the district 
this week. The leading interest has banked four more blast furnaces, 
two at Gary and two at South Chicago, leaving nine active out of a 
total of twenty-seven. The output of this producer is 52 per cent. of 
capacity, a decrease of about 30 per cent., since the rail and coal 
strikes began. The leading independent has sufficient coal on hand 
to operate at 65 per cent. capacity until about September 1, and, if 
additional supplies arrive by that time, as seems probable, that 
schedule may be maintained. Finished steel continues to be quoted all 
the way from 1.90c. to 2.30c., Chicago. It is thought that the advance 
of 20 per cent. in the pay of day laborers probably will be followed 
by the other manufacturers. Old iron and steel prices continue to 
rise, the latest advances ranging from 50c. to $2 a ton. Pig iron is 
firm at 30c. 


Cincinnati.—Unsettled conditions prevail in the iron market. Foun- 
ary stocks are being rapidly depleted, and inability to secure shipments 
is causing either a curtailment or a complete suspension of operations, 
Prices are advancing, and spot shipments bring a premium, 


Montreal.—The iron market is decidedly firm, and quotations for 
domestic foundry iron have been advanced to $36.80, but furnace men 
are practically out of the market, being able just now to supply only 
an occasional moderate-sized lot for favored buyers. Quotations for 
Scotch and English iron are higher, ocean freights having been ad 
vanced because of the great demand for coal space. 





Crude Oil Production Less.—rne American Petroleum 
Institute estimates that the daily average gross crude oil production 
in the United States for the week ended August 19 was 1,492,450 bar- 
rels, as compered with 1,504,150 barrels for the preceding week, a 
decrease of 11,700 barrels. The estimated daily average gross pro- 
duction of the Mid-Continent (light oil) field, including Oklahoma, 
Kansas, north Texas, central Texas, north Louisiana and Arkansas, 
for the week ended August 19 was 804,800 barrels, as compared with 
$810,150 barrels for the preceding week, a decrease of 5,350 barrels. 
The estimated daily average gross production of the Gulf Coast (heavy 
oil) field was 108,800 barrels, as compared with 111,900 barrels for 
the preceding week, a decrease of 3,100 barrels. The combined daily 
average gross production of the Southwest field was 913,600 barrels, 
as compared with 922,050 barrels for the preceding week, a decrease 
of 8,450 barrels. Oklahoma-Kansas shows a daily average gross pro- 
duction.of 487,300 barrels, a decrease of 850 barrels; north Texas 
shows a decrease of 550 barrels; central Texas a decrease of 1,750 
barrels; north Louisiana an increase of 150 barrels, and Arkansas a 
decrease of 2,350 barrels. 





Slow Deliveries of Lumber.—tn its review of current lum- 
ber trade conditions, Lumber reports, in part, as follows: ‘Active 
demand and slow deliveries, larger order files and hampered produc- 
tion are the outstanding features of the current softwoods markets. 
Prices have shown further advances on a number of staple items of 
yellow pine nd Douglas fir, as well as in white pine, hemlock, and the 
western pines. Speculative buying is entering the situation to a 
greater extent, as the upward trend is more definitely established. A 
number of producers are virtually out of the market, and buyers find 
increasing difficulty in placing their exact requirements. 

Statistically, the situation very strongly favors the mills. The 
latest barometer of the Southern Pine Association shows unfilled 
orders for more than 18,000 carloads, held by 130 mills. Stocks in 
all species are below normal, with many items acutely scarce. Douglas 
fir production showed some increase in the latest reports, general rains 
in the Northwest having relieved the fire hazard and permitted 
resumption of logging. 





British Coal Exports Large.— rne British coal output for 
the week ended August 12 declined sharply because of holiday in- 
terruptions, according to cable advices to The Journal of Commerce. 
The total amounted to only 3,623,000 tons, as compared with 5,- 
122,000 tons mined the previous week. 

Last week’s exports from Cardiff, where pressure is still acute, 
amounted to 600,000 tons, equaling the peak of pre-war export trade. 
Any slackening in demand will be offset by the increase of urgent 
orders from Canada. Continental business is being deferred in the 
hopes of an early ending of the American strike. 
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INTEREST IN HIDES REVIVING 





Prices Well Maintained During Recent Quiet- 
ness, and Present Tone is Strong 


LTHOUGH hide markets have been experiencing quiet 

conditions for several weeks past, there are indications 

of a revival of interest on the part of buyers. Domestic 

packer and River Plate frigorifico hides, as well as most 

classes of foreign stock, showed prices well maintained dur- 

ing the lull, and some easiness that developed in country hides 
has apparently been checked. 

Activity developed this week in Chicago packer take-off, 
and, following a movement of 20,000 August light native cows 
at 1814¢c., packers obtained an additional advance of ‘%4c., or 
up to 19c., for about 10,000. Native steers also sold freely 
at the former basis of 20c., with heavier weight branded 
steers going in fair to good-sized quantities at previous prices 
of 1814c. for heavy Texas and butt branded steers, and 17%c. 
for light Texas and Colorados. Extreme light native steers 
also ruled unchanged on sales at 18%c., but bull hides have 
been in the limelight, with the New York market cleaned up 
at 14%c. for koshers; following this trading, a couple of 
ears of Chicago stuck throats brought the new advance up 
to 16c. 

Country hides, which have been in a lull and have shown up 
easier of late, now display a better undertone, probably as 
an outcome of business done in packer light native cows up 
to 19c. Extremes keep scarce and wanted and hold up better 
than other weights, being ranged at 15%c. to 16c., and some 
orders in the market at the inside price are hard to fill, owing 
to scant offerings. Buffs do not enjoy the inquiry and de- 
mand that exists for extremes, while heavy 60-pound and up 
steers and cows appear entirely neglected. 

Foreign hides hold firm. River Plate frigorifico steers and 
cows are in small supply at the primary market, with sales 
of Argentine steers of current salting at 18%c. to 18%c. c.&f. 
equivalents, while cows are bringing around 154%¢c. Common 
varieties of Latin-American dry hides are firm, with a regu- 
lar consuming demand for Colombians at 20c. as a basis for 
superior interior district Bogotas and 19c. for coast varieties. 
Orinocos last brought 17c., but a good-sized arrival of these, 
amounting to over 7,000, is held at 1c. advance, or up to 18c. 

Calfskins are not active, with the Western market quiet 
and nominal at former prices, but tanners’ ideas on Chicago 
city skins are down to around 20c., without definite sales to 
establish quotations. At somewhat lower prices, New York 
City skins have moved to some extent, with one sale of light 
and medium weights at $1.42% for 5 to 7-pound weights and 
$2.15 for 7 to 9-pound weights, while another trade involved 
9 to 12-pound calf at $3.10 and 12 to 17-pound kips at $3.50. 





Demand for Leather Specialties 


ASIDE from staple lines of shoe leathers, such as sole and 
old-fashioned bark tannages of side upper, etc., the 
demand for a long time past has been for specialties, even in 
regular lines of upper leather. Tanners who develop some- 
thing new that proves popular find themselves experiencing 
difficulty in supplying the demand. One prominent Eastern 
tanner of calf who originated the so-called “tony” red shade 
has enjoyed an exceptional business for many months, even 
during periods when other tanners reported unsatisfactory 
conditions. A new line of calf, which is of exceptionally fine 
kid finish, is being featured in the Boston market by a Middle 
West producer, and this house is experiencing difficulty in 
making shipments fast enough to satisfy the call for this 
Stock. Similar specialties in glazed kid have been large 
sellers, and the popular “Havana” brown apparently sells as 
rapidly as produced at quite a premium over similar grades. 
The effect of changing women’s fashions plays an im- 
portant part in lines of upper leather, and patent leather has 
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been a leader for an extended period. Prominent shoe and 
leather houses watch styles much more closely than was the 
case some years ago, as demonstrated by the footwear style 
shows that have become a feature of the trade. There has 
been a feeling throughout the industry for some time past 
that women’s high boots will become popular again. There 
has been a noticeable increase in the popularity of black 
leathers for women’s shoes, and these are expected to sell 
particularly well in Fall and Winter models. 





Seasonal Quietness in Leather Trade 


j* is rather between seasons in the leather trade, shoe manu- 

facturers and other buyers largely deferring further 
operations until after Labor Day and the completion of vaca- 
tions. Sole leather is held at late advances, but there has 
been a decrease in buying. One tanner, however, notes a 
considerable increase in business with finders. Various prices 
rule on steer backs, but steer hide leather is in short supply. 
Texas bends were lately advanced up to as high as 78c. for X, 
with A, B and C 5Bce. less, respectively. Some other tanners’ 
brands are obtainable at 70c. for X, 65c. for A, 60c. for B 
and 55c. for C, according to some buyers here. Union has 
shown some reduction in trading, and it is thought that 
former active buying took care of present requirements. 
Prices are firm and unchanged. It is reported in the East 
that some good-sized sales of so-called “old leather” were 
recently made to domestic buyers at prices materially below 
the regular market. ; 

Offal continues firm, with best tannages of scoured oak 
bellies still held at 23c., 24c. and 25c., respectively, for light, 
medium and heavy; but these prices are not reported ob- 
tained as yet. Shoulders remain in good demand, particularly 
heavy stock. 

Belting butts have been stronger and sales noted a while 
ago up to 70c. have been followed by further trading in lead- 
ing tannages at this price, but other standard tannages range 
from 2c. to 3c. less. 

Local upper leather tanners report that business has slowed 
up appreciably, but they regard the present quiet conditions 
as temporary. Production of patent leather continues large, 
and old orders are not filled by any means. Some contracts 
are still coming from abroad. New business in calf is re- 
stricted, and centers chiefly on men’s weights. Deliveries on 
old orders, however, are large. Some activity is reported 
in women’s weights in blacks and a brisk demand is noted for 
suedes, with new colors popular. 





Shoe Trade Indications Favorable.— footwear manufae- 
turers previously booked the bulk of initial Fall orders and await 
duplicate contracts. While these have been a little slow in coming 
forward, this is a seasonably quiet period. All indications point 
toward a renewal of good business, as retailers have purchased cau- 
tiously right along and it is believed that they will have to depend 
to a great extent on stock departments of shoe factories. In women’s 
shoes, blacks in about all materials continue popular, and browns 
are also considered stylish. Oxfords have been purchased in sufficient 
quantities for Fall wear to indicate a continued good demand for low 
cuts. Men’s shoes show no style changes, running chiefly to staple 
lines. In colors, the dark shades predominate. 





In 1921, Denmark imported 551 tons of leather boots and shoes, 
160 tons of which came from the United States and 238 tons from 
Germany. 


Exports of crude rubber from Para and Manaos, Brazil, amounted 
to 3,444,495 pounds in May, 1922; of this total the United States 
received 1,777,751 pounds and Europe the remainder. 


A decided increase in the number of inquiries for druggists’ rubber 
goods has been noted of late, and manufacturers regard the outlook 
as unusually bright. Stocks in the hands of retailers are said to be 
extremely light, and the purchases they will be compelled to make to 
bring their supplies up to normal will, it is expected, reach a sub- 
stantial total. 
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MORE CONFIDENCE IN TEXTILES 


Expectations of a Broader and More Active 
Trade Soon After the Holiday 


N primary dry goods markets, increased confidence is ex- 

pressed in a broader and more active trade to come soon 
after the Labor Day holiday. The advance in wages in the 
steel industry and the continued good crop reports are 
features of encouragement. The rise in raw cotton has 
again brought forward the matter of higher prices for cot- 
ton goods and yarns. Trading has been on a moderate 
scale, and retailers are still buying small lots frequently 
for prompt shipments by the jobbers. The latter are pro- 
ceeding conservatively. 

Business in made-up lines is spotty, some of the manu- 
facturers of cloaks and suits having an ample business for 
the next few months, while others find it necessary to rely 
on frequently-repeated orders for occupation. In the staple 
lines of ready-to-wear, competition for business is sharp 
and prices are close, notably so on many of the cotton goods 
lines. 

It is still true that the manufacturing users of cotton 
goods show a larger measure of confidence in the future 
than either jobbers or retailers, and some sizable business 
has been placed on duck, goods for leatherizing, and for 
other special manufacturing purposes. Sustained activity 
in the building trades is a stimulating factor. 

There is a feeling throughout the dry goods trade that 
competition is making profit margins narrow, and there is 
still a marked degree of conservatism among the more ex- 
perienced traders. Textile strikes in New England are 
still in process of very slow adjustment, but the opinion is 
general that progress will be more rapid next month. 





Firmness in Staple Cotton Goods 


HE raw cotton advance hardened cloth and yarn prices 

and led to some advances in print cloths, sheetings and 
other lines. Bleached goods are still quiet, percales are 
being bought in very moderate quantities for early delivery, 
and forward business on staple and dress ginghams is light, 
awaiting the naming of Spring prices. Many wash goods 
novelties for Spring are appearing from week to week, the 
trend being in the direction of crepe and voile grounds, with 
decorations in coarse and novelty yarns. Sheets and 
pillow cases hold steady, with trade moderate. Denims 
have been priced on the old level for September and October 


delivery. Export business is still light. 
There is a very steady small-lot business in Spring 


worsteds, some of the larger mills taking orders more freely 
for the tropical weights in all worsted or cotton and worsted. 
Fall goods now selling best are of the soft-faced and soft- 
spun varieties, the cutters using large quantities of heavy 
Jooking but lightweight cloths in pile finishes. Further 
withdrawals have been announced by some of the larger 
mills of lines already sold to the extent of the offerings. 

In the silk trade, business holds up. very well, although 
mills complain of the difficulty of showing a profit or ad- 
vancing prices in keeping with costs. Some of the manu- 
facturers of fine crepes have all the business they can 
handle. Silk hosiery is still quiet. 

In the knit goods division, more spot business is coming 
en heavy weights in underwear and in novelty outerwear. 
The chief complaint made by manufacturers is the one 
arising from the difficulty in getting prices up to a parity 
of yarn costs. 





Woolen spindies are reported to be in operation to the extent of 
83.7 per cent., based on figures gathered in July. Worsted spindles 
are running to 68 per cent. capacity. Carpet and rug looms are 
engaged to 78.2 per cent. of capacity. 
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Notes of Textile Markets 


The rise in cotton was followed by a hardening of prices on sheet- 
ings and print cloths, but buying developed slowly. 





Higher wool prices are predicted by some large factors, and this 


is expected to be later reflected in higher cloth prices. 


Jobbers report a better demand for dress goods for general re. 


tailing. Trade is being helped by the change to longer gowns. 
Combed cotton yarns have been quieter than carded yarns, and 
competition for business between the mills has brought the profit 
margin to a low point. 
Denims have been priced on a basis of 18%c. a yard for October 
delivery for 2.20 white backed goods suitable for overalls. This ig 


the price that has prevailed for some time past. 


Very low and close prices are quoted on cotton dresses, shirts, and 
children’s wear by the cutting trades, and retailers are finding many 
opportunities for picking up bargains in these lines. 


Of the 110,000 pieces of print cloths sold at Fall River last week, 
nearly all were goods of odd construction and width. In that cen- 
ter, there is some curtailment of production because of the narrow 
profit margin between cotton and cloth. 


According to the bulletin of the Retail Millinery Association of the 
United States, women’s hats will run strongly towards shiny and 
wrinkled effects in practically all colors. Among the materials that 
will be used to secure these results will be slipper and duchegg 
satines, as well as metallic fabrics and various kinds of ornaments, 


Buying of woolen and cotton underwear, both heavy and light, hag 
recently been quite active, and it is reported that some dealers have 
provided for their needs for some months to come. This action hag 
been due to the very sharp advances in the cost of the raw material, 
which are expected to force a substantial rise in the prices of the 
finished goods. 


Stocks of last season’s cotton are being exhausted, and it is hécom- 
ing necessary for mills to go into the market for cotton when any 
order for cloth is accepted. Wool is also high in price, and worsted 
varns are so high than many cloth weavers state that they are unable 
to show a profit on cloth produced at the prices buyers will pay. 


In the knit goods trade, many orders have been taken for Spring 
deliveries at very slight advances over the prices of a year ago, 
when cotton and yarns were much lower, producers relying upon thelr 
stocks of yarn in hand at low prices to fill the orders accepted. Now 
that these stocks are exhausted, they are finding it difficult to go ahead, 








Operation of Wool. Machinery.—rne Department of Com. 
merce has issued its monthly report on active and idle wool machinery 
for July, based on reports received from 959 manufacturers, operating 
1,151 mills. The report shows that the number of looms wider than 
00-inch reed space in operation during the month of July, 1922, 
formed 64.1 per cent. of the total number reported; for looms with 
50-inch reed space or less, the percentage was 71.5; and for carpet 
and rug looms, 78.2 per cent. 

The number of hours in operation probably forms a better index of 
the state of the woolen industry than the number of looms or spindles 
alone. The active machine hours for wide looms during the month 
of July, 1922, formed 62.8 per cent. of the single-shift capacity of the 
looms reported, and the idle hours 37.2 per cent.; for looms with 
50-inch reed space or less, the active hours were 62.5 per cent. of the 
capacity ; and for carpet and rug looms, 70.4 per cent. 

Of the woolen spindles reported, 83.7 per cent. were in operation at 
some time during the month of July, 1922, and 16.3 per cent. were idle 
during the entire month ; of the worsted spindles, 68 per cent. were in 
operation and 82 per cent. were idle. The active spindle hours reported 
formed 86 per cent. of the single-shift capacity of the woolen spindles, 
and 66.1 per cent. for the worsted spindles. 

The average number of active hours for each class of machinery for 
the month follows: Looms, wide, 215; narrow, 207; carpet and rug, 
208; spindles, woolen, 210; worsted, 205; cards, 212 ; combs, 210. 


ee 





Commercial failures in the Dominion of Canada during 
July are compared herewith for a series of years: 


-—Manufac’g— 
No. Liabilities. 


-—Trading—, —Other Com’l1—~—Total All~ 
No. Linbilities. No: Liabilities. No. Liabilities. 
25 


1922.. 75 $3,812,961 178$1,938,427 $32,696 9 $5,784,084 
1921..53 2,727,314 182 2.278.949 8s 321,287 3 5,327, 
1920.. 15 323,464 50 270.965 4 44,000 69 638,429 
1919.. 14 106,366 26 151,818 8 50,299 43 808,4 
1918.. 14 76,018 36 207,825 4 212.298 54 496,141 
1917..19 430,263 47 473,261 5 25,349 71 928,778 
1916.. 27 879,203 77 736,794 9 899,101 1138 2,515, 
1915..62 1,282,897 137 1,835,402 11 147,503 210 3,265, 
1914.. 3 459,681 186 1,273,169 111,001 234 1,843,851 
1913.. 31 298,215 78 83,187 4 3,250 113 684, 
1912.. 26 346,060 74 827.721 2 68,000 102 741,7 
1911.. 30 632,791 67 849,588 3 75,019 100 1,557,398 
1910... 28 277,134 73 454, '212 3 71,220 104 802, 











nh sheet- 


nd this 


eral re- 
is. 


ns, and 
e profit 


October 
This ig 


rts, and 
ig Many 


st week, 
nat cen- 
narrow 


n of the 
iny and 
als that 
duchesg 
laments, 


ght, has 
rs have 
tion hag 
naterial, 
3s of the 


s hecom- 
hen any 
worsted 
e unable 
pay. 


r Spring 
Par ago, 
on their 
d. Now 
‘o ahead, 


t of Com- 
achinery 
yperating 
der than 
y, 1922, 
ms with 
yr carpet 


index of 
spindles 
e month 
ty of the 
ms with 
it. of the 


ration at 
were idle 
. were in 
reported 
spindles, 


inery for 
and rug, 
210. 





August 26, 1922 


HOT WEATHER AFFECTS COTTON 





Active Buying, due to Reports of Crop Damage, 
Sends Prices Sharply Upward 

7 eADIN G in the local cotton market started this week with 

a noticeable display of activity and strength, responding 
to a number of bullish factors, among them good New Orleans 
buying, a heavy trade demand, a further upward movement 
at Liverpool, reports of damage by hot, dry weather in the 
Southwest and free short covering, and prices rose steadily 
right from the opening until gains of from 56 to 60 points 
over the previous close had been established. After reaching 
the high point, however, which represented an advance of 
about 300 points within ten days, realizing sales by traders 
wishing to take profits became greater in volume than the 
market could absorb, and the pressure resulted in a decline 
of 37 to 43 points. The drop in prices, however, was not 
effected without considerable resistance and partial rallies 
from time to time on the way down, and the reactionary ten- 
dency was of very short duration. When the low point was 
reached sufficient buying power developed to recover all losses 
and quotations again turned upward. Taking into considera- 
tion the recent sharp rise in prices the reaction was not un- 
expected or unnatural, and surprise was expressed in some 
quarters that it was not further extended. The underlying 
strength and great rallying powers of the market are un- 
doubtedly due to the unfavorable crop advices that are being 
constantly received and various reports that give a very low 
condition, one to which considerable attention was paid plac- 
ing the August condition at 60 per cent. of normal and esti- 
mating the yield at 11,000,000 bales. Late in the week con- 
tradictory news caused a somewhat unsettled feeling, and 
selling pressure increased considerably at times, with a de- 
cline of $1.50 to $2 a bale on Thursday. This setback was 
largely due to disturbing reports about foreign political 
conditions. 


Daily closing quotations of cotton futures in the New York 
market follow: 





= t. Mon. Tues Wed. Thurs. Fri. 
nn." +v6gbes «h:e< 2.42 22-95 22.53 22.64 99.44 2° O1 
A pr ey 35. 42 22.95 22.52 2.62 22.43 22 12 
EL hte oe a alae ted 3 22.20 22.73 22.32 22.45 22.26 22.01 
EE. oe ek wes . 22.20 22.75 22.35 22.47 22.27 22.10 
Ola ee oteaihe a 22, 10 22.62 22.25 22.32 22.13 22.00 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues, Wed. Thurs. Fri 
New Orleans, cents.... 21.88 22.638 22.63 22.50 22.38 22.38 
New York, cents...... ¢ 22.70 23.20 22.80 22.90 22.70 22 25 
Savannah, cents....... 22.00 22.62 22.25 22.34 22.14 22.14 
Galveston, cents....... 22.35 22.85 22.50 22.50 22.30 2680 
Memphis, cents........ 22.00 22.25 22.50 22.50 22.50 22.5 
Norfolk, cents........ 22.25 22 Se. See eeeee 1. seers 
Augusta, cents........ 22.50 22.88 22.43 22.56 22.38 22.38 
Houston, cents........ 22.25 22.75 22.35 22.45 22.25 22.25 
Little Rock, cents...... 21.25 21.50 21.50 21.50 2 21.50 
St. Louis, cents....... 22.00 22.00 22.00 22. 22.50 22.50 
Dallas, cents.......... 21 95 22.45 21.95 21.95 21.70 21.70 





Notes of Textile Markets 


Importers report a light business. Many fine yarn English cottons 
are being brought in. 


Silk in public warehouses at the end of July amounted to 52,470 
bales, of which 294 were Italian, 43,800 Japanese, and 8,367 all other 
qualities. This was a reduction of about 4,000 from the stocks of 
the previous month. 


Burlap markets have been less. buoyant, owing to the continued ease 
in primary markets that has resulted from moderate world demands 
centering at Calcutta. Ultimately, the shortage in the jute crop is 
expected to be reflected in a higher level of prices. 


Fine combed cotton cloth mills are doing better than they were, and 
those making fancy fabrics have orders in hand for deliveries carry- 
ing three or four months ahead. The plain goods trade has not been 
as good as usual, but prices are holding steady. 


Reports of very close profits in dry goods manufacturing of all kinds 
are very general. Buyers of goods will not operate freely when higher 
prices are asked, and seilers are forced to compete closely for the 
volume of nearby business offering. 
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MODERATE RALLY IN WHEAT 


Partial Coal Strike Settlement and Improved 
Tone Abroad Chief Supporting Factors 





FTER an early decline to the lowest figure of the season, 
brought about mainly by heavy European liquidation 
and weakness in the Liverpool market, a brisk covering move- 
ment by shorts late on Monday caused a sharp rally and the 
previous losses were fully regained. At the opening of Sep- 
tember wheat sales were made at 97%c. per bushel on the 
Chicago Board of Trade, as against the closing price ef 99%c. 
on Saturday, but after a further drop of about 4c. a stronger 
feeling developed and quotations turned upward, the close 
being at the highest point of the day. More favorable ad- 
vices from abroad and some increase in buying for export 
resulted in a very strong opening on Tuesday, and, though 
prices fluctuated rapidly over a wide range, the tendency was 
upward and the rise continued until net gains of from 2c. to 
6c. had been established, compared with the low of Monday. 
The improvement in sentiment received further support from 
the partial settlement of the coal strike, and, with liberal 
covering by the shorts, prices averaged higher on Wednesday, 
but trading was relatively slow, and the peak of prices was 
not maintained. Late in the week there was some evidence of a 
resumption of operations on the part of the shorts, reflecting 
advices of unexpectedly heavy receipts, a slowing down in 
export demand and reports that threshing in the Canadian 
Northwest was making rapid progress, but, while there was 
some increase in selling by commission houses and some large 
operators, it was noted that the prevailing sentiment was con- 
siderably less bearish than formerly. This condition was 
probably due in part to a statement issued by the Department 
of Commerce that Europe would have to import large quanti- 
ties of wheat, estimating the amount at 27,000,000 bushels 
more than last year. 

Corn was unsettled, but for the greater part of the time 
displayed a good deal of independent strength. Advices of 
hot, dry weather in the southwestern portion of the belt, and 
some damage to the crop in that section, gave support to 
prices, and, though speculative operations caused rather wide 
fluctuations at times, net changes for the week were com- 
paratively slight. The movement of oats followed those of 
corn, and prices at the close showed little change from a 
week ago. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


S Mon. Tues. Wed. Thurs. Fri. 

et, cc cscbaee 99% 1.00% 1.02% 1.025% 1.01 1.01% 
Dec. .cccccces 1.00% 1.02% 1.035% 103% 1.02% 1.03 
TE. svesndvee " 06 1.07 % 1.08% 1.08% 1.07% 1.08 

Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ere 59% 59% 60% 60% 60% 60% 
ak ssescaees 5356 5414 55% 55% 55% 555% 
Me ceucvstnas 56 4% 57 5 584 585g 591% 58% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CS soteeves 30% 31% 31 31%, 32% 32% 
nr cocknuben 33 331% 34 34 341% 34% 
BE wadscenans 36% 37 37% 3756 37% 37% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eee: . éeccanee 6856 6814 6836 6814 6814 69 
, ee ee 705% 70% 70% 71 70% 71% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


———__- Wheat ——_ +, Flour. -——Corn————————~, 
Western Atlantic 















































Receipts. Exports. Exports. Receipts rts. 

Friday ...... 1,907 ,000 569,000 10,000 640,000 326.006 
Saturday .... 1,943,000 680.00 10,000 677,600 120 000 
Monday ..... 2,359,000 2,040,00 4,000 08,0 381.000 
Tuesday .... 1,542,000 963,000 28,000 704,000 263 ,000 
Wednesday .. 2,182,000 901,000 7.008 886,00 119,000 
a cece 1,591,000 1,175,000 19.0068 670,000 _ 316,000 
ll 11,524,000 6,328,000 69 .000 4,485,000 1,525,000 
Last Year.... 14,081,000 7,682,000 349,000 8,723,000 155,000 
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Chicago Grain and Provision Markets 


CHICAGO.—After having fallen to 98%c. for September, 
the lowest of the season, wheat prices had a good rally at 
the outset of this week and there has been evidence of an 
enlarged interest on the long side of the market, although 
bearish sentiment is still strong in the trade. A good cash 
demand, moderate offerings and car shortage have been the 
principal bullish factors. There has been a good milling 
demand here and Minneapolis and Kansas City also report 
millers as good buyers. Flour business has been more 
active. Export business is not very good. Foreigners have 
been liberal buyers of wheat in the last two months at 
higher prices than the present. This wheat is expected to 
be used up before further extensive purchases are made. 
Largest cash handlers say that, while export sales for Sep- 
tember are fair, only a moderate quantity has been booked 
for shipment in October and beyond, while the bulk of the 
August export shipments are said to have been provided 
for. Cash markets are higher and country offerings are 
light for the time of year. 

Corn has shown more disposition to ease off with wheat 
than to make any substantial advance. Generally, crop 
news is favorable, but the prospect of another hot wave 
has had a sustaining influence on the market. Cash prices 
have been strong, and a good demand has developed. Ship- 
ping sales are liberal, and ‘ndications are for a continued 
good export business. 

In oats, there has been an easier tendency. There has 
been nothing in the news to create any bullish enthusiasm 
and traders have not been disposed to follow the bulge in 
wheat to any great extent. The primary movement has 
increased, but is below the average. The cash market has 
been relatively strong. 

The week’s visible supply figures show for wheat an 
increase of 1,394,000 bushels to a total of 27,990,000 bushels, 
against 38,452,000 bushels; for corn a decrease of 2,379,000 
bushels to a total of 8,115,000 bushels, against 9,909,000 
bushels last year, and for oats an increase of 424,000 bush- 
els to a total of 37,011,000 bushels, against 52,893,000 
bushels last year. 

Chicago stocks of wheat this week show an increase of 
955,000 bushels to a total of 3,848,000 bushels, against 
5,480,000 bushels last year; of corn a decrease of 1,277,000 
bushels to a total of 1,350,000 bushels, against 3,579,000 
bushels last year, and of oats an increase of 405,000 bushels 
to a total of 11,044,000 bushels, against 17,764,000 bushels 
last year. 

Primary receipts of wheat last week were 12,622,000 
bushels, against 15,073,000 bushels the previous week and 
14,608,000 bushels last year; of corn 4,269,000 bushels, 
against 4,616,000 bushels the previous week and 6,951,000 
bushels last year, and of oats 6,426,000 bushels, against 
5,683,000 bushels the previous week and 9,985,000 bushels 
last year. Shipments of wheat last week were 10,567,000 
bushels, against 11,692,000 bushels the previous week and 
12,109,000 bushels last year; of corn 4,819,000 bushels, 
against 5,467,000 bushels the previous week and 5,849,000 
bushels last year, and of oats 4,065,000 bushels, against 
3,687,000 bushels the previous week and 3,050,000 bushels 
last year. 

Trade in hog products is normal for the season. Domes- 
tic consumption has not been affected by the labor troubles 
and is a good average. Export trade is fair and a great 
deal of product is being consigned to foreign markets. 
Hog supplies are larger and prices somewhat lower, and 
these factors have caused some easing of provision prices. 





Further declines in the Yokohama raw silk market have caused 
domestic mills and other buyers to limit their purchases to pressing 
requirements and, as a result, trading this week was moderate in 
volume. 
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STOCK MARKET SHOWS STRENGTH 


Heavy Buying Brings a Sharp Upward Move- 
ment, Especially in Rails 





HE stock market began this week with greater evidences 

of public participation than it has shown for several weeks 
previous, the dealings running close to the million shares 
mark, the largest volume of business since June 21. Buying 
orders that had accumulated over Sunday brought a sharp 
upbidding of various groups of issues and more particularly 
of the railroad shares, in which advances occurred ranging 
all the way from one to close to four points, with Great 
Northern preferred, St. Paul common and preferred, North- 
ern Pacific, and Chicago & Northwestern showing the best 
gains, closely followed by Union Pacific, Canadian Pacifie, 
and Reading. Several of these shares reached new high 
prices of the year, and a similar distinction was achieved by 
Baltimore & Ohio, Chesapeake & Ohio, New York Central, 
and Southern Pacific. While the rail shares were well in the 
market foreground as leaders, there was also heavy buying 
of American Telephone & Telegraph, Baldwin Locomotive, 
Columbia Gas & Electric, Consolidated Gas, Pure Oil, Sin- 
clair Oil and United States Steel the last-named issue attract- 
ing particular attention because of its activity and strength, 
which found reflection in a new high price for the year. The 
demand for the public utility issues was also one of the 
notable features of the early trading. The rapidity of the 
advance naturally induced a certain amount of profit taking, 
which, for a time, checked the upward movement and brought 
prices back from one to two points, but at these lower levels 
new buying was attracted that soon wiped out the losses . nd, 
in many instances, created further gains. A number of ‘he 
specialties were unaffected by the reactionary movement anu 
scored large individual advances. Later on in the week, 
while a strong undertone was maintained, there were occa- 
sional reactionary periods. Although the news with regard 
to the various strikes was much of the same character as in 
the recent preceding weeks, the buying this week was ap- 
parently of a confident kind that forecasted an early settie- 
ment of the labor difficulties. The advance of 20 per cent. in 
the wages of common labor announced by the United States 
Steel Corporation came rather as a surprise and was one of 
the favorable incidents of the week. 

The sharp upturn in the stock market, together with 
greatly increased business, had an exhilarating effect on the 
bond market, and there was heavy buying of the lower-priced 
railroad issues particularly, with the greatest demand cen- 
tering in the convertible issues as a group and in such obliga- 
tions as the St. Paul 4s of 1925, and refunding 4%s, the 
Missouri, Kansas & Texas adjustment 5s, the Missouri 
Pacific general 4s, the Seaboard Air Line refunding 4s and 
consolidated 6s, and the St. Louis & San Francisco income 6s. 
The Liberty paper was quiet and steady. Buying of the 
Japanese 4s was one of the features of the foreign issues. 

The daily average closing quotations of sixty railway, ter 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
R. R.. 59.40 76.00 77.05 76.90 76.75 76.72 76.52 
ie. seooe 64.52 67.11 67-51 67.85 67.46 67.56 67.64 
G. & T 57.20 58.94 59.89 59.99 60.46 60.48 6@.98 


Daily transactions in stocks and bonds on the New Yerk 
Stock Exchange compare with last year as follow: 


Week Ending.. 7 Stocks—————_ Sha rese-—_, 











auntie 
Aug. 25, 1922 This Week. Last Year. This Week. Last Year. 
Saturday 397,800 123.900 $5,569,000 $3,423,000 
Monday . 974,500 441,600 12,654,000 7,091,000 
Tuesday " 964,500 483,500 16,281,000 6,920,000 
Wednesda 993,700 648,500 14,926,000 7,965,000 
Thursday 1,058,700 591,300 15,103,900 8,697,000 

nt 2bseos 845,000 625,700 12,013,000 7,644,000 

Total «cso 5,234,000 2,914,500 $76,546,000 $41,740,000 





Columbia, S. C.—Money seems to be comparatively easy, and the 
demand is not abnormal. 
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General Business Conditions 





(Continued from page 8) 


been advanced. Teas are again firmer. District canners 
report a short and backward tomato crop. For evaporated 
apples 24 cents is quoted, while hundreds of barrels of early 
apples are reported to be going to rot in surrounding apple 
growing regions. 


QUEBEC.—The chief satisfactory feature of the week 
is the well stocked provision markets. The hay crop has 
been large and good, and oats being harvested now also 
seem to be abundant. The clothing manufacturing concerns 
are now developing Fall business, as they, in common with 
some other lines, are not working so far ahead as in past 
years. The shoe manufacturing business is improving and 
has a good outlook, with hides and leather favorably affected 
thereby. 


WINNIPEG.—Retail business is comparatively inactive, 
owing to the usual midsummer conditions. Stocks have had 
a fair sale, however, weather conditions being good. The 
wholesale trade report that sales are not showing any great 
improvement, with a few exceptions, and evidently the 
favorable crop outlook throughout the prairie provinces has 
not yet refiected itself in travellers’ orders. The crop 
situation almost throughout this province is good, harvesting 
is well under way, and threshing will be general. 


EDMONTON.—Retailers report business of the usual 
midsummer character, though possibly a little depressed, 
owing to somewhat unsatisfactory crop conditions. Con- 
tinued dry weather until within the past fortnight retarded 


growth to a serious extent, although it is believed that the 


requirements for feed for this locality will be fairly met. 
The situation has been reflected in wholesale trade, orders 
continuing on a hand-to-mouth basis. 


REGINA.—The crop outlook here is very good, and cut- 
ting is proceeding steadily. There is little change-in the 
situation with regard to wholesale distributors, and leading 
retailers report business dull. The present feeling, how- 
ever, is that there should be a considerable improvement as 
the season advances, and the collection of outstanding debts 
that have been past due for some time is anticipated. 


SASKATOON.—The prevailing feeling is more optimistic, 
as harvesting continues and prospects for a fairly good yield 
throughout the district are assured. Retailers are preparing 
for an active Fall trade, and sales are already showing an 
increase. Collections are also improving. 


VANCOUVER.—A fair demand for merchandise in all 
lines continues, and, with the encouraging crop reports from 
the prairies, wholesalers are obtaining better orders from 
that territory than they have had for some time past. The 
salmon canners report so far only a fair run of fish, and it 
is not expected that very large packs will be put up this 
year. The lumbering and mining industries remain steady, 
but considerable loss has been incurred through a large 
number of forest fires. 

The continued dry period is having an adverse effect upon 
crops of hay, etc., along the coast district, and farmers will 
feel the effect of this condition this Winter in having to 
buy feed for their cattle; already milk has advanced in price. 
In the fruit canning line, a normal pack is expected. The 
retail trade in boots and shoes has been rather quiet for 
the past month or so. Collections are fair. 





The latest foreign trade returns of Canada reflect the improving 
conditions of business in the Dominion, exports in June being valued 
at $71,750,000, as against $56,576,000 for the same month last year, 
while imports amounted to $61,658,000, an increase for the same 
period of over $4,000,000. 
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Prices Advances Outnumber Declines.—Responding to 
lower temperatures and the approach of the end of the vacation period, 
the wholesale commodity markets displayed a fair amount of activity 
during the past week, with price changes quite equally divided, 47 
advances appearing in the 339 quotations received by DuNn’s REVIEW, 
as against 36 recessions. In last week’s statement 46 gains compared 
with 47 declines, while in a similar comparison for the corresponding 
week a year ago 50 losses contrasted with 38 increases. 

Reactionary markets abroad and heavy receipts had a depressing 
effect on wheat, and the weakness of this grain, together with more 
favorable crop reports, caused an easier feeling in corn, oats and rye. 
Supplies about equal to demand held live beef and sheep steady, but 
free marketings resulted in a further decline in hogs, and provisions 
sold off sharply in response to lower prices for the raw material. In- 
creased consumption, due to cooler weather, and the holding up of 
deliveries by the strike gave good support to dairy products, and a 
noticeable firm tone prevailed in all desirable grades of butter, cheese 
and eggs. 

Higher costs and curtailed production caused by the labor troubles 
have strengthened the markets for iron and steel, and practically all 
classes of material tend upward in price. The miscellaneous metals 
seem to be gradually working into a better position. 





Spices in Fair Demand.—aithough buying was mainly in 
moderate-sized lots, demand was steady and, on the whole, a fairly 
satisfactory business was transacted this week in spices. Nutmegs 
were in good request and gingers, which are scarce, were in demand. 
Only a routine inquiry was reported for cinnamon and cloves, but a 
somewhat better call was noted for peppers, both Singapore and 
Muntok. Prices of all products were steady to firm. 





Quiet Trading in Teas.—trading in teas was only moder- 
ately active this week, but sales, although not large as a rule, were 
fairly numerous and the market seems to be working into a stronger 
position. Foreign advices all report a rising tendency to prices abroad, 
and not a few far sighted merchants who believe that New York 
prices are below replacement costs, are stocking up where the teas 
they desire are offered at acceptable rates. 





Rice Dull and Kasy.— There was no particular feature of 
interest in the local rice market this week. Buyers operated only to 
cover immediate requirements, and trading was so moderate in volume 
that some holders proffered slight concessions in their efforts to stimu- 
late business. Increasing receipts of new crop domestic rice at South- 
ern points, however, had a tendency to create a generally easier 
feeling and, as consumptive demand at present is light, buyers showed 
a disposition to hold off and await developments. Foreign rices were 
in moderate demand, but quotations were firm. 





Steady Prices for Butter.—-cooler weather this week 
stimulated consumption to some extent and, as deliveries were slow, 
owing to the strike, prices were maintained. Receipts of late have been 
showing some irregularity in quality, and prices of the highest scor- 
ing stock, which was in greatest demand, developed a rising tendency, 
but there was also rather a satisfactory inquiry for the medium and 
average grades, offerings of which were well absorbed. 





Stronger Tone to Cheese.—aithough trading in cheese 
was not particularly active this week, the market for the finer sorts 
developed a considerably stronger tone, in response to increased firm- 
ness in the West. Holders of the finest goods did not urge sales, except 
when buyers were willing to pay full prices and, at the close, the 
level of quotations was slightly above that of a week ago. 





Choice Eggs Firmly Held.—rrading in eggs this week was 
confined closely to absolute needs, but prices were sustained by the 
scarcity of strictly fresh laid stock. Buyers were particular in their 
selections and were willing to pay full rates for offerings that met 
with their requirements. There are large supplies of medium and low 
quality eggs on the market, but, as buyers show little interest in these, 
they are being disposed of at quotations that depend largely on their 
condition, and most transactions are a matter of individual bargaining. 





Moderate Buying of Dried Fruits.—rne unsettled state 
of the California market prevents much future buying of prunes, but 
spot buying is moderately active, as some distributors are stocking up 
in preparation for the early Fall trade. Peaches and apricots are 
not receiving much attention from buyers, and it is reported that con- 
cessions are possible on sizable business. Raisins are being taken 
steadily in small lots, but buyers are not anticipating requirements to 
any great extent. Currants are quiet and being bought only to cover 
pressing needs, as quotations on the new crop are above the views of 
buyers. 











Minimum Prices at New York, 





WHOLESALE QUOTATIONS OF COMMODITIES 


Corrected each 
week to Friday 

















































































































































































































































































unless otherwise specified 
| | |“ 
ARTICLE | This Week Last Year ARTICLE ‘This Week | Last Year } ARTICLE | This Week | Last Year 
—— Common i n- Seep | 4.00 Indigo Paste, 20%.......ib 30 | 65 Neatsfoot, pure.....--.- gai\— 97 17 
Ea pe e 4.00 7.00 |BPERTILIZERS: Palm, Lagos......---.-.1d 7 at 
BEANS: Marrow, ch. 100 Ib|— 9.00 6.50 || Bones, ground, steamed Petroleum, cr., at well.bbl 3-00 2-25 

Medium, choice..... Teese | 5-25 | 1%% am., 0% —— || Tank, wagon "delivery . <td 13 13 

Pea, choice........ ‘ Cusco 1 5.50 phosphate, Chicago... .ton 27.50 20.00 || Gas’e auto in gar.at. bbls ° 25 24 

Red kidney, choice... “ | 8.75 | 12.00 Muriate potash, 80%... * $2.95 g5 || ‘* Bulk, del N. ¥. “al ee oe 

White, kidney, choice ‘“* “| 10.00 | 12.00 || Nitrate soda....... 100 Ibs|— 2.32% 2.10 || Min., lub. eyl. dark al'd ** 3h 30 

BUILDING MATERIAL: | | | Sulphate, ammonia, || Cylinder, ex cold test.. ‘ 45 40 

Brick, Hud. B., com..1000/ 21.00 | 15.00 domestic f.o.b. works ‘* ‘* 3.10 1.90 || Paraffine, 903 spec. m. 28 22 

Port’d Ct. bulk at mill bbi| 170 | 2.15 Sul. potash,bs. 90%....ton| 42.35 wees || Wax, ref., 125 m. p...lb 3% 3% 

Lath, Bastern spruce. 1000) 8.25 | 8.25 FL OUR: Spring Pat. 196 Ibs\— 6.25 7.75 || Rosia, Grst rum.....-- ° 89 35 

Lime, f. 0. b. fty. . 206 Ib bbi| 1.90 | .ee+ || Winter, Soft Straights... ‘|— 4-50 6.00 || Soya-Bean, tk., Coast 

Shingles,Cyp.Pr.No.1..1000| 13.00 | +.... | GRAIN: Wheat. No. 2B buj— 1.17% 1-84 | og coecceeceee dD 9% 6% 

ar, ex clear per sq 4.48 | 3.86 || Corn, Ne. 2 SOD 0see * tees 82% 77% || SROE sas cece eeeee 11 8 
BURLAP, 10%-os.-40-in. ri — 8.85 4.55|| Oats, No. 3 white..... “|. 43 4714 PAINTS: Lstherge, “Am. -Ib 8 7% 
Ms scccceonce 5-90) 8.65|| Rye, No. 2...... RETEST 82 1.11%, || Ochre, French. = - 3% 
COAL: f.0.b., mines. Com || Barley, malting........ “ 70 76. || Paris White, Am. ..100 Ibs 1.35 1.35 

pany prices. oe eS ree: 100 Ibs 1.45 1.50 || Red Lead, American... .Ib 9 8 

Bit., Navy ee. -net ton S.ece . | Straw, lg. rye, No. 2 ** “i+ 4.25 1-10 } Vermilion, English..... a 1.00 90 

Bit., % in. lump. ‘ sr er | HE P: Midway, ship....lb 9% 8 White Lead in ofl..... “ 12% 12 

Bit. . Gas, run of mine ls ee eee ‘|HIDBS, Chicago: Rm... ‘© 6 Dry oe wwe. eis i% 6 

Anthracite, Bes. SS A Tesee ecce || Packer, No. 1  aative. sca 20 14 whi Cemrel....100 Ibs 1.10 1.15 

Stove $6 ee! Toe . eeee i No. 1 Texas. sessed ” 18% 14 Zine, ee seneeenn 7 . 7% 

Pea rs eee. || Colorado .. ion &* 17% 12% 8 ‘cee 8% By 
COFFEE, io. T Oie..<si ") oa. 63,|| Cows, heavy native. OG 18% 18 °|| Asphalt Paint.......-.gal sO 70 
Santes No. 4.. ‘‘\+ 14% 10 || Branded cows.......... ‘ 16 10 Roofing Asphalt. op ose 47-00 47.00 
DOTTON GOODS: '| Country No. 1 steers. sce 14 8 Paving Asphalt..... | 44.50 44.50 

Brown sheet’gs, stand. ..yd. 13 10 || No. 1 buff hides........ “ 13% 6 ||PAPER: News soil. 100 ne + 4.00 4.75 

Wide sheetings, 10-4.... “| 58 58 || No. 1 extremes........ ‘ 15% 10%|| Book, S 8. & @..... 7-60 6-70 
leached sheetings, st.. “| 17% oe. WE Wines cacaseedes “ 14 12° || Writing, tub-sised.. 10 13 

| Re aa cra eae «| 12% 12% || No. 1 calfskin........ “ 16 14 || Boards, chips ssnsne=ot0n + 52-59 27-00 

Brown sheetings, 4 yd.. ‘‘|+ 11% 81,|| Chicago City Calfskins ‘ 21 20 Boards, stra *) few ee 35-00 

Standard prints........ | 10% 11° |HOPS, N. ¥. prime '21..1bi— 20 28 || Suipnite, Dom. bi. .i00‘Ibs| 400, | 3-50 

Brown drills, standard. w- 18% 10%4||JUTH, Spot......... te "ea ¢.. || Old Paper No. 1 Mix. 100 lbs 62%) fae 

Staple ginghams....... “| 14% 14 ||LBATHER: MS wn dd nae ton wee -00 

Print cloths, 388i inch. |. at ‘| Hemlock, sole, No. 1...lbs 29 27 PBAS: Beatch, ten. lbs 6-00 5.50 
ET isn Ai ad ee kbs os a 8%) 7%4|| Unions backs, €.2., .Be0> : 04 42 40 PLATINUM ......++- -08|+ 98.00 72.00 

Bose, belting duck..... wi 40-44 25 || Scoured oak backs, Ne. 1 54 54 ft he ng Chicago: 

DAIR | ‘| Belting Butts, No.1, tight 65 60 Beef, live. ‘ 100 Ibs /— 9.00 7-50 

“arte creamery, extra. .Ibi\+ 36% 41 || LUMBER: Hogs, SERN — 8.70 9.40 

State dairy, tubs, finest “1+ 35 ee Penn. Hemlock, " Lard, N.Y. — Ww. la 11.25 11.45 

State dairy,com. to fair. ‘| zt 31 | Se se opecsass r M ft 87.50 38.00 Pork, mess......+-- -bbli— 24.50 23.50 

Cheese, w.m., fresh, spl. ie 21% 21 | Tonawanda w AR, Sheep, ms ssseese 100 Ibs 9.25 6-75 

Eggs nearby, fancy... doz’ 57 56 .||° No. 1 barm, 1x4”. * * * 82.00 86.00 Short ribs, sides l’se ‘* “|— 9.50 9.25 

Fresh gathered frets. _ lb 25 32%|| FAS Qtd. Wh. Oak, ; Bacon, N.¥., 1408 down. “| 16% 16 

DRIED FRU | i BAN ownasneges ¢ 46 4s 145.00 135 00 Hams, N.Y., , im a 18% 244 

Apples, tot _ Ib) 17% 13%|| FAS Pl. Wh. Oak, Tallow, N. Y., sp. loose *|— 6% 6 

Apricots, choice....... | 261% 21. | B48"  nccccccoes 4!) ~— a39.09@ | 110-00 ||RICB: Dom. Fey head... .ib 7% 6 

Citron, fcy. 10 lb. bexes “| 45 .. || FAS Pl. Red Gum, Blue Rose, choice...... 5 4% 

Currants, cleaned...... 15 15%) a see¢eeaee’ oo 6 os 119.00 80.00 Foreign, Saigon No. 1.. ** 4.15 4 

Lemon peel............ + | 19 14 || FAS Poplar, 4/4”.. ‘* * “|4 138.00 | 120.00 ||RUBBBR: Up-river, fine. .lb 19 17 

arenes le a ai oe 20 cs | pase Bee, GE’ .cen * * * 105.00 110.00 Plan. Ist Latex cr..... ‘i+ 13% 14% 

Peaches, Cal. standard.. ‘‘| 2 11 || Log R. Beech, 4/4" “* ** “ 40.00 40.00 ||SALT: 280 lb bbl.......bbl 8.15 3.89 

Prunes. Cal., 40-50, 25- | | rm Birch, 4/4” SALT FI 

660606006000 ee) 14 14 || conedstaas —. ©? 152.00 150.00 Mackerel. Irish, Sp’s., 1922 

eae Mal. 4-cr...... Ib) 16 se FAS Chestnut, 4/4" “* “* * 135.00 | 110-00 @ B.....--cecoeces bi 17-00 20-00 

Cal. stand. loose mus. ‘* 16% 13 1 FAS Oypress, 4/4” Coa. Grand Banks. .100 Ibs -00 9. 
DRUGS & CHEMICALS: | | wiold grades}..... ** * “| 105.00 | 110.00 ||SILK: China, St. Fil lst..Ibi+- 8.50 6.75 

Acetanilid, c. p. bbis....1b 30 og || No. 1 Com. Mahog., Japan, Fil., No. 1, Simshin/-{- 7.10 5-55 

Acid. acetic, 28 deg. 100 Ib! 2.67 2.50 || 4/4" het te oan eos oe 165.00 170.00 SPICHS: Mace.....cc+e- 48 28 
Oarbolic drums....... lb + 18 94, FAS H. Maple, 4/4" oe 90.00 90-00 Cleves, Zansibar....... ** 80 24 
Citric, domestic......- . 45 44%|| Adirondack Spruce, Nutmegs, 1058-1108... “ 20 = 
Muriatic, 18’..... 100 Ibs 1.10 1.00 || 2x4” ...-..-.. ua 88.00 40.00 Ginger, IB... eeseee 2 11% 8% 
gg aalebaiebencate: Ib 6.50 7 || No. 1 Com. Y. Pine Pepper, Singapore, blaek. * 9% 8% 
eae s¢| 16% 17 || _Boards, 1x4°..... % % * 45.00 87.00 “| 13y 14% 
Stearic, single pressed. .1b 9 ca hoe ng Leaf Yel. Pine ‘* Mombasa, rede. = 35 os 
Sulphuric, 60’... .. 100 ibs’ 45 55 || Timbers, 12x12°.. * * * 53.00 47.00 | SUGAR: Coat. 96°. .100 Ibs}-— 9 4.88 4.50 

Tartaric crystals....... m5 30 2 FAS Basew'd, 4/4° ** * ** 90.00 90.00 Fine , in a - — 6.75 5-80 
. wood, 95 p.c..... 57 66 || bers, 12x12” seats 54.00 50.00 A nd eas wea bedees rr 28 21 

denat. form 5... “+ 32 36 || Clear RedweodBevel Japan, low............ : 28 20 

ign oat: b| 3% 3y,|| Siding, 1/2x8° as ase 47.25 42.50 BEE cocccccccscccccce » 50 55 

Ammonia carb’ate dom.. ‘* 61% g || No. Car. Pine Air Hyson, LOW. wes eerecces ss 18 i4 

Arsenic, white......... $e] Si, 6%|| _Dried Roofers, @” ** ** * $1.00 26.00 Firste ......-se++ee0> 37 87 

Balsam, Copaiba, 8S. A.. “| 29 32° || Plywood, 3-ply & ine: rOBACCO, L’ville ’21 eh 
— MIRC ¢ couscous ‘gal’ 10.75 12.50 || Bireh,B Grade,Gig “* ** “ 90.00 80.00 Burley Red—-Com., sht b} 12 14 
| eo anaes. Ibi— «1.75 1.40 || Qta. — AA Grade, Common .......-secee 16 16 

Beeswar, African, crude Ib 24 soe | EB cccccceccce 4+) §=©150.00 | 140.00 cic hed ua bees 18 te 

white, pure.. *' 38 ao. i Staves, W. O. Oil Gr. 1000} 55.00 DS 0 MEY acncdcndscenevncs ee 35 55 

Bi-carb’te soda, Am.100 Ibs| 2-15 2.25 R. O. 47,50 50.00 || Burley colory—-Common. “ 22 20 

Bleaching powder, over | ||METALS: SD ssi anianecnans ee 28 25 
livtcntectscan es 100 lbs) 1.60 2.00 || Pig Iron: No, 2X, Ph. ton} 33.14 20.84 | VEGETABLES: Cabbage bb! 1.00 8-00 

Borax, crystal, in bbl... Ib + 6 5% || basic, valley furnace. 26.00 18-00 || Omiome ....eccocceees bag 2.25 1-50 

Brimstone, crude dom..ton 14.00 16.00 || Bessemer, Pittsburgh . “i+ 31.76 21.96 Potatoep .....--66. bbl 2.25 4.60 

Calomel, American..... lb 1.00 82 || ong forge, —— ‘l4- 34.76 21.46 Turnips, rutabagas..... “|— 1.50 1.75 

Oamphor, domestic..... : 90 70 || So. Cime’l..... ‘| 24.05 23.50 || WOOL, Boston: 

Castile soap, pure white. “ 21 51 || Billets, ll ~ Sl 37.50 29.00 Aver. 98 quot..... oom R08 39.88 

Caster Oi] No. 1....... | 12 11 forging, Pitts wee I+ 438.00 34.00 ||Ohio & Pa., Fleeces: 

; ustic soda 76%. .100 lbs'+ 8.65 3.85 || open-hearth, Phila... ‘* 42.67 35.74 Delaine Unwashed...... ‘* 54 Bi 
lorate potash..... a 6% 9 || Wire reds, Pittebergh. ss ‘I+ 45.00 42.00 Half-Blood Combing.... ‘* 50 29 

Giloroferm ........... = 25 43 || O-h. rails, by., at mill. 40.00 45.00 Half-Blood Clothing.... “ 42 ~! 

Cocaine, apeveeitastie. .08. 6.00 6.50 || Iron bars, ref. Phil. 106 Ibs 2.325 2-00 Common and Braid..... * 34 15 

Cocoa Butter, bulk..... ‘ 32 25 || Iron bars, hicago. ;* 15 1.75 ||Mich. & N. eeces: 

Codliver Oil, Norway. "pI | 22.50 16.50 || Steel bare, Pittsh. “ “|+ 2.00 1.75 Delaine Unwashed...... ‘ a2 $1 

m tartar, 09%...... lb} 24 2s || Tank plates, Pitts) “ “ t 2.00 1.80 Half-Blood Unwashed... ‘ 47 28 
Formaldehyde ......... lb! 8% 124%|| Beams, Pittsburgh. “ “’ 2.00 1.80 Quar-Blood Clothing.... “ 36 21 
e, O. P., in bulk. Ib|+ 17 14 | Sheets, black, Ne. 28 s Wis., Mo. & N. B: 28 
Gum-Arabic, nakd aerk 25 26 | — aeeeR 14+ 3.35 2-75 SEOEPNONE coccccccecese ™ 46 20 
nsoin, Sumatra... ae 70 25 Wire se Nalts, Pitteb. 6 tie = 2.60 2-75 Quarter-Blood .....+e0. “‘|— 40 

Gamboge ............ e 1.18 1.00 Barb Wire, a ., Southern Fleeces: 

- “ay Syeagemess ti oe +72 ized, Pittsburgh. . el = 8015 3-40 Ordinary Mediums..... “ 88 18 

Tragacanth, Aleppo ist. “ 1.80 8.40 Galv. Sheets” No. 28, Pitts i+ 9 4035 3-75 ||Ky., W. Va., ete.: 

Licorice Extract....... “ 26 48 || Coke, Conna’ville, oven. . ton eighthe Blood Unwashed ‘‘ 48 26 
Pow i NEE 44 po rnace, prompt | 12.00 2.75 Quar-Blood Unwa re. 44 23 
i. susseceecescee soe 22 24 Foundry, prompt ship — 138.00 3.75 Texas, Scoured Basis: 

Menthol, cases......... “ 6.25 4.49 || Aluminum, pig (tom es 1»|+ 17% 20 || Fine, 12 months....... ‘* 1.25 65 

Morphine Sulph., bulk...oz .90 5.30 Antimony, ordimary.... a hu 6 5%|| Fine, 8 months........ “* 1.07 50 
Nitrate Silver, erystals.. “|+ 46% 41%|| Copper, Bleetrolytie ... ** 14 11% ||Calif., Scoured Basis: 

Nux Vomica, powdered Ib 11 Sa || Gpeiter, HM. Y.ccccsee. “IP 6-60 4%|| Northern .....ccccceos “ 1.25 70 

—— ‘6 ‘ 5-90 4.40) ss 50 

MD “Sccicuc titan 55 52%)! BG. BH. Zevccccccese “4 -4")'| Southern ........ . 90 

sf eee ee eee ee " 2.60 2.50 Tin, N, . ae eeeeeve = 32 5 33 8 Oregon, ~~. eo Basis: 78 

Bergamot ......... aan 3.60 5.35 | Tinplate, Pittsb., 100-Ib box 4.75 -25 Fast. No. 1 weepconenee 1.30 65 
Cassia, 75-86% tech... « 1.25 95 ||MOLASSBS AND SYRUP: Valley No. 1....... z 1.07 

Opium, jobbin Amp a 6-00 6.00 || Blackstrap coccces ces MOM 10 15 /||Territory, Scoured Basis: 80 

Quicksilver, 75-lb fiask + 58.00 ores || Ex. hey indepen “ 52 70 Fine Staple Ohoice..... ** 1.30 68 
mine, 100-0. tims.... 50 70 Syru ~ 18 18 Half-Blood Combing.... * 1.10 60 
belle salts......... ‘Tb! 18 25 NAVAL 8T RRS: a pites bbl 6.00 7.00 Fine Clothing........++ * 1.05 86 

Sal ammoniae, lump «| 15% 16 | Rosin, ‘*B’’..... aan itd 6.25 5.00 Pulled: Delaine......... ™ 1.15 52 
Sal American 100 ‘Ibs! 1.40 1.90 || Tar, kiln burned...... “ 10.00 11.00 Fine Combing......--++ * 85 20 
Saltpetre, “ge 7 10%,|| Turpentine ........... i 2 64 || Coarse Combing........ * 62 6e 
Sarsaparilia, Hondura 48 50. ||OILS: Cocoanut, SpotN.Y.1b 8% 10 || California Fimest....... ° 1.10 
Soda ash, 58% light. 10 100 ite 1.75 2.00 | Crude, tks., f.0.b., coast Ib 6% g || WOOL DS: 

Seda bensoate........ 50 55 || China Wood, bbis, spot.ib/+ 12% 15 || Stand. Clay bai 16-0s.yd 8.00 2.85 
Te MD. sectcceces | 6% 5% || Crude, bbis, com. coast Ib 11% 12 || Serge, 11-0B....+..+e+- 2.50 2.437 

BYBSTUFFS.—Anz. Can. | 32 30. || Cod, domestic.........gali+ 51 41 Serge, 16-0z........-. = 3.62% 3.37 
Bi-chromate Potash, am. 1b/+- 10% 11%| Newfoundland ........ “lo 53 45 || Fancy Cassimere, 13-08. “' 2.45 -25 
Cochineal, nib éseks rer 33 +33 COrn .. see eeseveees .+-lb 10% 8%, || 36-in. all-worsted serge. “ 52 ” 
( smal ole he Santen | 10 | 9 NS ROVE EEO Cum 26 8.60) — _ all-worsted Pan- 

Gambier aie as anes ee 6%) 5 || Lard, prime, city...... gali+ 90 87 || OMA ......-000. ovens * 57% 57% 
Indigo, Madras........ «| 90 | 2 wn Bitesebkees oe 78 67 Broadcioth, S648. ccece ™ 2.75 er 
Fe ok yellow. **| 33 | 21 || Linseed, ARS raw. oe 92 80 || 36-in. cotton-warp serge. ‘| 45 

Advance from previous week. Advances 47 —Declines from previous came Declines 36. ¢ Quotations nominal * Carload shipments, f.o.b., New 1a 
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BANKING NEWS 


Eastern 


New JERSEY, Perth Amboy.—Perth Amboy 
National Bank. Capital $100,000. Applied for 
permission to organize. 

New York, Corfu.—Bank of Corfu. Capital 
stock increased to $50,000. 

New York, Brooklyn. — Montauk Bank. 
Capital stock increased to $200,000. 

New York, New York City.—Bank of New 
York National Banking Association. Capital 
$2,000,000. 
ceeded by the Bank of New York, N. Y. 


In voluntary liquidation. Suc- 


New YorkK, White Plains.—Central Trust 
Contpany of Westchester County. Merged into 
Westchester Title & Mortgage Company under 
title Westchester Title & Trust Company. 
Mauch Chunk. — Mauch 


J. Monroe Dreisbach, presi- 


PENNSYLVANIA, 
Chunk Trust Co. 
dent, is dead. 

Southern 


Ninth National Bank. 
Application to convert filed 





GeorGcia, Atlanta. 
Capital $325,000. 
by the Fourth State Bank of Atlanta, Ga. 


KentTUcKY, Harlan. — Citizens’ National 
Bank. Capital $100,000. Charter granted. 
Cc. E. Ball, president ; G. G. Whitcomb, cashier. 

MARYLAND, Baltimore.— Second National 
Bank. Capital $500,000. In voluntary liquida- 
tion. Absorbed by the Merchants’ National 
Bank of Baltimore, Md. 

MARYLAND, Mount Ranier.—Citizens’ Inter- 


state Bank. Capital stock increased to $25,000. 

NorTH CAROLINA, Leaksville.— First Na- 
tional Bank. Capital $40,000. Application to 
convert filed by the People’s Bank, Leaksville, 
N. C., approved. 

TENNESSEE, Rockwood.—Rockwood National 
Bank. Capital $50,000. Application to con- 
vert filed by the Rockwood Bank & Trust Co. 

VIRGINIA, Phoebus.—First National Bank. 
Capital $50,000. 
organize. 


Applied for permission to 


Western 


ILLINOIS, Chicago.—United States National 
Bank. Capital $200,000. 
sion to organize. 


Applied for permis- 


NorktH Dakota, Donnybrook. — First Na- 
tional Bank. Capital $25,000. Application 
for permission to organize approved. 


OHIO, Youngstown. — Terminal National 
Bank. Capital $250,000. Application for per- 
mission to organize approved. Succeeds the 


International Bank of Youngstown, O. 





Canadian Wholesale Prices Advance 


HE index number of wholesale prices in 

Canada constructed by the Federal Reserve 
Board for the purpose of international com- 
parisons, showed an increase of four points, 
or 2.6 per cent., during July. On the basis of 
prices in 1913 equals 100, the all-commodities 
index now stands at 157. This shows Canadian 
prices to be running somewhat lower than 
American prices in terms of the respective cur- 





DUN’S REVIEW 


rencies. The increases for the month of July 
took place in consumers’ goods, goods pro- 
duced and goods exported, and to a slight 
degree in producers’ goods. 

The Canadian index is the third to be com- 
pleted by the Federal Reserve Board in its 
series of index numbers for international com- 
parisons, and is constructed by the same 
method as the index of American prices pub- 
lished by the board. It is based upon about 
100 wholesale price quotations. 





Increase in Bank Deposits 

GAIN of $4,263,840 in deposits in savings 

banks and trust companies in New Hamp- 
shire for the year ended June 30 last was re- 
ported by the State Bank Commission this 
week. The total deposits were $149,574,444 
and the depositors numbered 297,491, or nearly 
half the population of the State. 

The report said that in ten years savings 
had increased $50,000,000. Twenty-seven 
building and loan associations, with assets of 
$5,791,551, showed an increase of $500,000 
in a year, 





England’s Grain Production Less 
HE production of wheat in England and 
Wales for 1922 is estimated by the British 

Ministry of Agriculture to be 63,040,000 

bushels, from an area of 1,969,000 acres, ac- 

cording to a recent cablegram from the London 
representative of the United States Depart- 

ment of Agriculture. This estimate is 6,- 

736,000 bushels less than the estimated pro- 

duction last year. 

The area sown to barley was reported as 
1,362,000 acres and the yield as 40,720,000 
bushels, compared with 42,472,000 bushels last 
year. The oats area was given as 2,161,000 
acres and oats production as 74,320,000 
bushels, compared with 80,264,000 bushels last 
year. 





Russian Crop Prospects Improved 


ee is very likely to be self-sustaining in 

the matter of foodstuffs after this year’s 
harvest, according to reports recently received 
by the United States Department of Agricul- 
ture. 

Crop prospects as indicated by the crop con- 
dition report of June show material improve- 
ment over the past famine year, especially in 
the case of the grain crops in those regions of 
Russia where the big surpluses are usually 
produced and where in 1921 the crop failures 
occurred. 

With a fair harvest this year, the reports 
indicate, the cities will have enough grain and 
the peasants will be in possession of enough 
seed for a considerable extension of the afea 
sown for the 1923 crops, provided that the 
rights of internal free trade recently granted 
by the Soviet Government are not curtailed. 

It is estimated that Russia this year will 
have from 5,000,000 to 12,000,000 long tons 
more of bread grains than in 1921, when the 
net harvest of bread grains amounted to 19,- 
922.000 long tons, after deductions had been 
made for live stock feed and seed requirements. 
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THE NECESSITY OF 
CREDIT INSURANCE 


@[_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are eal 
the cost is moderate. 


@ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Harris Trust B 
PHILADELPHIA—Finance Bidg. 


UTICA—The Clarendon Bldg. 
tency P. Q., CANADA, La nee 
ionale, Rue St. Pierr 
LONDON, NENGLAND » 18 St. Swithin’s Lane, 
E. C; Cable “Adorjest” 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


10 William Street, - NEW YORK 








Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 








FAR SUPERIOR! 


Filiag drawers EXPAND when opened, easier filing and remeval, 
quicker seference, greater capacity, conteats always orderly. 





Files 








AUTOMATIC FILE & INDEX CO. Green Bay, Wis. Chicago, 29 S. Lasalle St. 











The 1921 harvest was 4,352,000 long tons 
short of Russia’s food requirements. There- 


fore, this year, even with the minimum esti- 
5,000,000 long tons mere of bread 
grains than last year, Russia ought to be in a 


mate of 





position to feed herself. 
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ECONOMY 


in your office 





It is brought 
about by the 


UNDERWOOD 
BOOK KEEPING 
MACHINE 


Keeps your books 
legibly and accur- 
ately. 


UNDERWOOD TYPEWRITER CO., INC. 








130th Year 


INSURANCE COMPANY 
OF NORTH AMERICA 


Philadelphia 


SS. Sy 
Bs AE 
% Fs Te Oe 


‘‘America’s Oldest Fire and 
Marine Insurance Company” 
Founded 1792 


and 
Indemnity Insurance Company 
of North America 


Writing practically every class of in- 
surance—except life. 


Any Agent or Broker anywhere can 
get you North America Policies. 


Insist on dependable protection 


-~ 


August 26, 1922 q 














KEENE GLUE COMPANY 


Incorporated 1883 





Manufacturers of 


HIGH “GRADE” GLUES 
AND GELATINES 


KEENE, N. H. 





Our forty-one years of experience in mak- 
ing Glues and Gelatines of all grades, and 
especially high-grade, thin cut, clear melting 
goods, places us in an admirable position to 
serve you. 


Keene Glues, Technical Gelatines and Sizes 
will stand the acid test in your business just 
as they are doing in plants all over the coun- 
try. They will render a degree of service in 
the manufacture of your products that can 
not begin to be approached. 


If you wish to satisfy yourself on this point 
test Keene Products and some other Manvu- 
facturer’s Products on the same kind of 
work. We will stand by the results. 


No matter what your business is, if you 
use glues or gelatines, we are amply able to 
take care of your needs. It will pay you to 
investigate our prices and other advantages. 




















INITS CLASS 
THE LARGEST SELLING CIGAR 
IN THE WORLD 


FACTORY MANCHESTER,N.H. 





























